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How Long the War? 

T the outset of the European war a 
banker, who many times since has 
aided in the raising of vast sums for the 
Allies, made the prediction that the war 
would not last more than three months and 
he based this prediction upon the assump- 
tion that money could not be had to con- 
duct the war for a longer period than that. 
He foresaw a frightfully expensive strug- 
gle and did not see whence money could be 
had to finance it very long. 

Actually the war has been more expen- 
sive than any foresaw, but, that has not 
kept it from lasting longer than anybody 
expected, unless it was the late Ear] Kitch- 
ener. Early in the struggle he spoke of 
a three years’ war. It was said of that 
estimate of its duration that he was looking 
to the need of arousing England to a great 
effort. In the light of experience his esti- 
mate may have been much more than that. 
He may have thought that it would take 
England nearly that long to become fully 
prepared. Whether that was his view or 
not it has since been the view of many 
Englishmen who have had some part in pre- 
paring Great Britain. 

Prosperity and Strikes 

YE often speaks of strikes and other 

labor controversies as the natural ac- 
companiment of prosperity and as an evil 
which has to be put up with in times of 
plenty. In a measure that is true, but in 
much that is said and written on this score 
sight is lost of the fact that it is by means 
of strikes and other controversies that labor 
gains its share of prosperity, which thereby 
is more widely distributed and made more 
real, for, after all, prosperity is real and 
great in proportion to its dissemination 
among the people. Great wealth gained for 
a few while others moved not at all in the 
seale of material wel! being would not be 
prosperity in any true sense. 

We have, then, to look upon labor dis- 
turbances, which, in many cases, lead to in- 
creased wages, or, in other words, to the 
dissemination of prosperity, as the means 
by which a desirable purpose is accom- 
plished. It is well enough to argue that bet- 
ter means than that should be found. That 
is easy to grant, but what better means are 
at hand? Arbitration is a better means 
where it is available, and there is little sup- 
port for labor which rejects arbitration 
when that can be had. Labor no more than 
capital should get any advantage which is 
not to be had under a rule of reason, but 
where strikes are the only tool available 
labor cannot be blamed for using it, nor are 
resultant increases in wages to be looked 
upon as barriers in the way of: prosperity. 
As a matter of fact, in many instances they 
are an aid to the continuance of prosperity. 

With that granted it does remain true 
that better means than strikes should be 
found to gain for labor what it is entitled 


to:. When-labor strikes for a wage to which 
it is not entitled it is then standing in the 
way of progress which must be made in con- 
sonance with the interests of all elements 
in the community. One cannot have more 
than its share without all suffering in the 
end. When labor strikes for a wage to 
which it is entitled it is forced to something 
to which it ought not to be forced under any 
enlightened system of employment. Here 
is where employers can contribute their 
share to the elimination of trade disputes. 
If employers were a little less loath to share 
an increase in profits with their employes 
labor might be less inciined to strike. If 
better means are to be found for the dis- 
semination of prosperity through wage in- 
creases they can be found only with the 
aid of employer and employed. Co-opera- 
tion is the best possible substitute for strife. 
eas 
Different Though Still the Same 

HE country is no poorer than it was a 

week ago, but many speculators are. 
United States Steel alone is worth some- 
thing like $40,000,000 less in the market 
than it was worth a week ago. The com- 
pany is worth no less, nor its property, but 
its stock is, for that is measured not alone 
by instrinsic value but by that plus or 
minus, the mood of speculators in the stock. 
Neither earnings nor dividends nor future 
orders are fixed by the price of the stock, 
nor it by them exclusively. If it was it 
would be now just about what it was a week 
ago instead of being 8 points or thereabout 
lower. To those who like to see an advance in 
price, as distinguished from an increase in 
real value, the speculator is an asset when 
he is putting stocks up, and a liability 
when he is putting them down. To those 
who buy from conviction of a stock’s worth 
the opposite is true. Last week’s market 
again raises the question of the worth- 
whileness of speculation. Without it the 
market could not have gone up as it did 
in September, but, also, without it the 
market would not have gone down as it did 
last Monday. After all, speculation, like 
other things, has to be paid for. 


—_—_@——_— 


A Reservation 
ERE it not that our income, like that 
of many, is derived from a salary 
instead of from the ebullient profits of in- 
dustry, we might be able to contemplate the 





Drift of the Business 
and Financia! Tides 
Percentage of Change 
» —Compared With— 
Month Ago. Vear Aco 
"Cost OF Living: .cccce + 13 + 30.9 
jBank Clearings....... + 3.9 19.9 
N.Y. Bank Loans, (avg.) + 1.1 + 16.4 
Price of 50 Stocks..... — 13 - 3.4 
Commercial Failures... + 4.9 + 21.1 
Daily Average Pig Iron 
Output, (September). 0.0 4+ 12.3 
Car Supply (Oct. 1).. 7 + 
Steel Orders, (Sept.30) — 1.4 + 79.1 
Anthracite Output(Sept.) + 0.2 — 29 
Bituminous Output(Aug.) + 12.7 + 10.4 
R. R. Earnings, July, 
(77 roads) 
0 Pr Cee i aeabed + 16.2 
BE 140044 aee0tunes.oseene + 20.4 
Cotton Spindles, (Aug.). 0.0 + 4.0 
Foreign Trade, (Aug.): 
i eee ee + 4.3 + 95.8 
ae eee ee + 9.0 + 405 
*Annalist Index Number. 
tOn Oct. 1, 1916, there was a net shortage 
of freight cars of 45,749, against a net short- 
age of 14,281 on Sept. 1, and a surplus of 185,- 
009 on Oct. 1, 1915. 
Five days last week. 











steady rise in the cost of living with-some- 
thing like the satisfaction that. one-should 


get from the study of any highly interest- 
ing statistical phenomenun. As it is, that 
satisfaction gled with no little concern 
less the. cou me so prosperous that 


we all shall poor for the prices 
which we m to eat and to sleep and 
Annalist index of the 
which, for some weeks 
d bewildering rise hesi- 
n an index number had 

of human kindness, 

its previous best, or 
as the point of view 


to be clothed 
food cost of 
after a proionge 
tated as thougt 
some little o 
has again 


its previou 


may be, and 1gain raises the misgiv- 
ings which w sed on many earlier 
occasion The n be no doubt that the 
country 
Looking Forward 

: world ases to look forward, 

thoug! casionally slip back- 
ward in it truggle to reach an 


that the Allies, with 
adventure still beyond 
the horizon ting up bars against 
Hun penetr: peace is restored and 
are preparing trade conquest as. well. 
From Engla nstance, comes the an- 
t great bank, designed 
trade with other coun- 


unknown goa 
the end of 


nouncemen 


solely to aid 


tries, is to i and fostered by the 
Government rmany is .reputed—with 
how much 1 me alone can tell—~to be 
storing up ¢g flood the world’s 
marke markets are open to 
her aga trals, “too, are making 
preparat Of all countries 
the United probably best able to 
put itself 1 to meet with equa- 
nimity tl ijustments whith are 
almost sur i to expand its com. 
mercial r ther nations. We 
have the 1 irces in abundance 
and to a gt ‘tent than any other 
country ft resources and credit 
machinery 1 tate trade extension. 
But if we the best position to 
avail r machinery, every 
possible me: cting and strength- 
ening it sl} idopted. One of the 
thing ntribute greatly to 
that meentration of our 
illiam A. Law, Presi- 
Bank of Phil 

nection that ‘ 
of tl ‘e that our gold re. 
ized as far as pos- 
scientifically used 
sreatest help to all 
)] ry similar to what 
Mr. W dvised and there can 
b ery sound advice. 
TI esources would not 
he \ iff ere gone about in 
the right o so would make a 
good start tov juate preparation for 
the busin vhich wiil be no less 
necessary al ttle less urgent than 
the busine Bankers should deal 


iously as it deserves, 
and seek wha they may need to make 
the suggest ncrete fact. 


with the n 


ny Ahead 

» Jast quarter of the 

business is greater 

than ever be nd it is now certain that 
peak in prosperity. 

i at the top for a long 

said of 1915, too. No 


“ 


1916 will 
That peak 
time. But 


one is ras} h to prophesy what may 
happen in 191 10 one would be greatly 
surprised if 1916 should fail to maintain its 
premiership fo: more than a twelvemonth. 
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The Speculator’s Part 
in the Market 


Comparative Influence of Trading on 
Position of Railroad and 
Industrial Shares 


By KEMPER SIMPSON, Department of B 


Econom , Johns Hor us LU ty 
N°’ that the publ c interest has shifted me- 
what from the railroa to he ndustrials 
there are certain interesting problen hich arise 
in the mind of any thoughtfu ident of the mar- 








ket. Even a brief survey « he pr on tl Ex 
change must lead to the following conclu iol 

(1) Th " hea 
yields of the different rities 2 ! 
on the wi l é l 
stocks 3) 'T 
yields of rf i 
even v rd ng t 
Most of the na t } Ww § a 
ject to great fluct ons 
THE INVESTORS’ VIEWPOINT 

It is interesting to see how e inductions 
seem to fit in with the hypothesis that it is earn- 
ing power which gives value to a security. A buyer 





vy a bond than for a pre- 
a preferred stock than 
because the bond 


is willing to pay more f 
ferred stock, and more for 
for a common stock, not merely 


represents tangible assets and the preferred stock 
has a potential claim on the tangible assets, but, 
as Professor G. E. Barnet fond of ting, 
rather because the bond and the preferred stock 


represent prior liens on any possible earnings. The 
two considerations that should be uppermost in 
every buyer’s mind are: the yield 
in the past and the possible return to be antici- 
pated in the future. 

Put in other words, every securi 
return and risk. 


other—the higher the return the greater the risk, 





of the sec 





€ 





y represents 






These elements vary with each 


k Bonds 


the lower the return the lower the ri: 

represent little risk and small return; preferred 
stocks represent more risk and_a larger return; 
common stocks re present most ri k and the high- 


est return. Return, then, depends upon the risk; 
and the risk is indicated by the 

earnings and the conditions of the present in so 
far as they will affect the future earnings. The 
general discrepancies in the market result, for the 
most part, from differences in eart 


ences in claim on earnings. 


record of past 


EXPLANATIONS OF DIFFERENCE 


Writers on the subject have suggested ma 
sons why railroad stocks usually sell at a 
price than industrial stocks.* Certainly, it is not 
merely a matter of size, because 
dustrials are larger than the largest railroads. Nor 
is the vast trackage of a great railroad more adver- 
tisement than many of the assets of the great in- 
dustrials. Even the fact that the franchise of a 
railroad makes it mental affair ha 
been adduced as an explanation. That the 
ship of railroad stocks brings with it more social 
prestige, and that the creation of time and place 
values means more to the ordinary mind than the 


rea- 


higher 


the largest in- 


seem a Gover: f 


owner- 


creation of form values (decidedly erroneous ¢ 
nomic psychology) are other suggestions which 
have been offered. 

Individual buyers may have been influenced by 


one or the other of these motives, but it is 
gay that the reason why careful buyers, as a 
are willing to pay higher prices for railroad 
than for industrial stocks is explained, for the most 
part, by the greater stability of railroad earning 
power and dividend payment in the past, and the 
belief in the railroads’ ability to earn, and to pay, 
dividends in the future. 

There is considerable dispersion in the 
of different railroad stocks. New York Central 
sells on a 4.6 per cent. basis; Minneapolis, St. Paul 
& Sault Ste. Marie sells on a 5.6 per cent. basis; 
Northern Pacific sells on a 6.3 per cent. basis. 
For the industrial stocks, especially for the indus- 
trial common stocks, the differences in yield are 
even greater. But cent. 


Sale wo 
v hole, 


tocks 


yields 





even among the 7 per 


preferred stocks there are some discrepancies, 
Brown Shoe sells for less than 100; Studebaker 


around 110; B. F. Goodrich for about 114; 
States Steel around 120, and 
about 125. 

It is possible to assert that for a certain class 
of bonds the yield is ordinarily about 5 per cent., 
and for the better industrial preferred stocks it 
is about 6 per cent., but when it comes to the indus- 
trial common stocks all attempts to generalize are 
futile. Many have blamed speculation for the 


United 
Sears-Roebuck for 





*See article in THE ANNALIST, July 10, 1916,.} P 
fessor W. E. Chancellor, 


bewildering descrepancies, and the abnormal fluc- 
tuations in indystrials. 

It is necessary, here, to consider the position 
of the speculator. As it was said before, two con- 
siderations that should be uppermost in every buy- 
er’s mind a1 The yield of the security in the 
past and the possible return to be anticipated for 








the future. The investor thinks more of the ac- 
mplishment of the past; the speculator is more 
concerned th nticipations for the future. 
The invest: tudie arefully the earnings of the 
past, but nsiders the conditions of the present 
ind the p bilit #f the future only in so far 
as they may influence the earning power. The 
peculator merely g over the record of past 
earning ntly the present 
tatus of the company, and searches for any evi- 
dence of a y 0 ! 
The speculator’s function is to assume the risk. 
In a certain sense every stockholder is a risk-taker. 
The 2 " poration that has bonds and 
tocks may ht of as being shifted from 
the bondholder to the stockholder. If a corpora- 
could be ¢ red of definite earnings on the 
ommon st aft the payment of the interest 
“pre r e be , there would be no risk in the 
mmo itura where there are great 
t ning power there is risk. Now, 
speculators are the class of traders who volun- 
irily assur hese risks. They buy uncertain 
commor xample, because they believe 
hey will e in value. Thereby they furnish the 
ompany with capital, and at the same time they 
enable the bondholders to be assured of a definite 
return on their investment 


CAUSE AND EFFECT 


fluctuate widely 


When a company earnings 
from year to year, the element of risk results in 
ion. Where there is speculation, naturally 
But speculation is not the 
screpancies; the discrepancies are 





peculat 
there are discrepane es. 


cause of the di 





the cause of the speculation. As long as the earn- 
igs of industrials fluctuate as they do at present— 
and there is no reason to believe that they will do 
liff ntil some radical develc ants in eco- 
l lu son adical developments in eco 
nomic organization appear—there will be specula- 


ause railroads do not depend 
ipon the demand for any one article as do the in- 


tion. Perhay 


nall occurrence may affect seri- 
trial, whereas the 


dustrials. Some 


ously the earnings of an indus 


railroads need only fear general depressions. . Per- 
haps the growth in industrial enterprises and the 
combination that is going on among them may 
seem to predict a greater stability of earning 
power; but until the element of risk is eliminated 
there must be a class of speculators who are 


capable of dealing with any possible fluctuations 


This scruti on the whole, helps to steady the 
market rather than disturb it. Of course, there 
have bee pulated rises and falls, but they are 

and are the necessary 


positive values of 


The distir between speculation and invest- 
ment is of a véE difficult one to make. Of 
our he ¢ omething reprehensible about 
speculation that is not present in investment. 
However, when a man buys B. F. Goodrich common 
below 70 anc ommon around 80 he thinks 
that he ha ought a good investment at a low 
price. He can expect these stocks to pay on the 
average about five per cent. Back in his mind he 


may have harbored the hope that in a short time 
B. F. would rise to 85 and Steel to 95, at 
which prices he would sell out at a profit. He 
was speculating when he hoped for such a rise. 
If this hope was founded on any knowledge, from 
an economic point of view, he was doing a more 
valuable service as speculator than as investor. 
As an investor was looking for an abnormally 
high return; as a speculator he was beying when 
the market for that particular stock needed buyers. 


Goodrich 


VALUE OF SPECULATION 


As long as there are discrepancies in the yields 
of different railroads, the services of the specula- 
tor will be and for those railroads 
which have great fluctuations in their yearly earn- 
ings the speculator must do his work. More true 
is this of industrials in that they have, from their 


nature, less stability of earning power. 


needed there; 


The investment position of the industrial stocks 
is a matter of some interest. Undoubtedly the seven 
per cent. preferred stocks of those corporations 
which have a good record of earnings are good 
investments in that they are a first lien on what 
is usually but a part of a reasonably assured in- 
come. If they are retired rapidly enough the buyer 
need have no great fear of the possibilities of a 
distant future. The common stocks which depend 
upon a certain earning power are always risks 
unless that earning power becomes assured. 
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Inventory of Canada’s 
Crops 
A Harvest Big by Comparison with Any 
Save Last Year’s Super- 
lative Yield 


pond¢ nee of The Annalis 


WINNIPEG, O 10 


pecial Corre 

















: or toll of the Western Canadian harvest now 

being taken, and the in is ain at the 
height of flow from the spout of hing 
machine to the elevators and b he | i of 
the Great Lakes. The whole plains ry from 
this city to the foothills @ the Rocky itains 1s 
fairly throbbing with the activity a le which 
always come at this time of the ye as the crop 
begins to move forward to the world’s markets, 
and money begins to return into the hands of the 
farmer. The nervous strain of Augu hen the 





extent of the damage sustained from 


frost, and hail was yet unknown, has passed away. 


f 
The crop has proved much better than wa cpect- 
ed, and, altogether, 1916 promises to be the most 


abundant harvest season which the 
had with the exception, of course, of 1915. 
The wonderful nature of the 
year ago is just now being realized with the 
cation of the statistics showing the G 
grain inspections for the twelve months en 
1, 1916. The total amount of wheat inspected at 
Winnipég during that period was 338,419,200 bush- 
els. And that was not all of the crop of 1915 by 
any mea) Conservative estimators say that there 
is still between 11,000,000 and 12,000,000 bushels 
of last season’s wheat to be marketed. Add to that 
35,000,000 bushels of wheat which had to be kept 
in the West for domestic requirements such as seed, 
feed, and flour, and the total wheat crop of Western 
Canada for 1915 amounts to more than 385,000,000 
which was graded as 


W heat 
publi- 
nment 


1 Sept. 








bushels, the great bulk of 
Nos. 1, 2 and 3 Northern. 
iN UNAPPROACHABLE 


Neither in quantity nor 


RECORD 
quality will this sea on’ 
wheat crop even approach that of 1915. In South 
fortunate crop 


ern Alberta, which was the most 


district in the whole of Western Canada this year 
a few farmers had fields of grain which yi 


almost as heavily as last season, but the 


over the whole country is not more than 





els per acre. 

The oat crop is really the outstanding 
among the There will be a yield 
of over 40 bushels per acre, which will make a total 
that taken from 


yr feature 


» cereals this year. 


production far exceeding in volume 


the wheat acreage. Barley and flax crops are 
trifling in proportion to the other grail The 
following final crop estimate for this year, added to 
the amount of the residue from the crop 1915, 


means, at present market quotations, a spler 
come for the people living in Manitoba, Saskatche- 


wan, and Alberta, numbering altogether no 





than 1.200.000. 
"| 
pe 4 ] 
Acre I 
W he . a 10,597,000 16 
late 6,919,000 40.5 9 
} ey “ ‘ 1,787,000 25 
Flax 643,000 


hard wheat in the 
United States there is a strong demand from Min- 
neapolis for Western Canadian grain. A number 
of carloads of wheat have been shipped from Win- 
nipeg to Minneapolis already, and sold 
tariff for domestic use in the United States. 
ican export buyers on the Winnipeg market have 
also been very active. A much larger proportion 
of the wheat crop on this side of the line is low- 
grade this year than was present in that of last 
Consequently the requirements of the millers 


Because of the shortage of 


1 
over tne 


Amer- 


year. 
will be much greater in proportion to the total 
yield of wheat. The general shortage in the supply 
of wheat in America has been reflected in the past 
fortnight throughout Canada in the advanced prices 
of bread. But that which constitutes hardship for 
the consumer appears as a boon to the Western 
farmer whose poorest product finds a ready market 
at profitable prices. 
EASY PROSPERITY 

While a great dearth of workingmen exists in 
the Western country, and the Dominion as a whole 
is being held back because of the lack of people to 
develop its virgin plains and forests, those families 
and individuals who are living in these Western 
provinces at the present time are rapidly reaching 
a condition of easy prosperity. For instance, one 
of the features of the life in the West this Autumn 
is the business. which is being transacted between 


the automobile agent and the farmer. Further 
Continued on Page 495 
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War-Lent Gold 





French Reserves Sent to England 
to be Repatricted Wien Peace 
Returns—A Year’s Cost io France 
and How It Has Been Met 


Special Correspondence of The Annalist 
PARIS, Sept. 13. 

FTER a brief holiday the Chamber held its 

first session today. The chief measures dis- 
cussed were those relating to the budget for the 
remaining three months of the present year—and 
onward. Compared with the previous quarter a 
surplus expenditure of 452,000,000 francs beyond 
the original estimates is anticipated. 

The amount voted for the whole of 1915 was 
22,705,617,365 and this year the figures 
will reach the respectable total of 32,350,895,000 
francs, or an increase of some 10,000,000,000 francs, 
of which eight and one-half billions alone have 
been, or will be, disbursed for army and naval re- 
quirements. The cost of all war material has gone 
up enormously some instances no less than 
200 per cent.—by comparison with 1915 prices. 
The following items give a very clear idea of what 
modern warfare means to the country unfortunate 
enough to be a belligerent: 


francs, 


Increase in 1916 








Francs. 

Artitfiery ....ce ° ° «eee « 4,290,012,590 
Air services ... digbenbe 60s ehsenenbes 657,673,019 
MMMOTA GOTTICOD o066604c00s 8000060 277,470,000 
Powder and munition factories. .........+. 260,483,150 
Fieid railways ‘ 

Coal, oils, &c... 183,075, 000 
Generai transport ; 287,039,917 
Forage, &c. ...... ‘ erecsccccoscesce SlBmenaee 
Colonial and imp ed labor, & scctcsees “See 


706,066,030 


Army foodstuf 
ECONOMICS 

Various 
fected, due to closer supervision of prices, bette: 
organization, and the fact that certain arms of 
the services were already adequately equipped and 
no further outlay was therefore required. The 
remaining balance of about 1,242,000,000 francs 
will have been disbursed for pensions and allow- 
ances, besides the grants to refugees from the in- 
vaded provinces. 

It is instructive to compare the present in- 
fiated budget with that of a normal year. For 1914 
the total of the estimates amounted to 5,423,000,- 
000 francs, of which 2,041,000,000 francs was ear 
marked for military and 3,382,000,000 francs fo1 
civil expenditure. Against these figures 52,351,- 
000,000 francs now represent the budget for 1916, 
split up into 26,014,000,006 francs for military, and 
6,337,000,000 francs for civil requirements. The 
contrast is certainly striking. 

Turning to the taxation receipts for the past 
two years it was inevitable that a falling off should 
be recorded. This diminution has in fact been ap- 
parent from the revenue returns published in THE 
ANNALIST each month, the causes for which have 
also been fully explained. A summary of these 
receipts is now appended for purposes of com- 


economies have nevertheless been ef- 


parison: 
Period. War Normal 
ist Year of War Revenue Revenue Decrease 
From. Aug. 1 to Francs Francs. Francs 


Dec. 31, 1914 068,663,000 1,683,733,000 715,070,000 


From Jan. 1 to 
July 31, 1915 1, 883,289,006 2,309,595,000 476,306,000 
Total 2,801,952,000 3,993,328,000 1,191,376,000 
2d Year of Wa 
From Aug i ¢t 
Dec. 31, 1915 1,344,246,000 1,693,404,000 349,158,000 
From Jai i to 


2, 100,502,000 2,365,758,000 265,256,000 


July 31, 1916 


Total , 444,748,000 4,059,162,000 614,414,000 





Grand total 6,246,700,008 8,052 ,490,000 1,505,790,000 
DIMINISHING LOSS 

It is nevertheless reassuring to find the de- 
crease in 1916 considerably below the figures of 
the previous year, the last six months registering 
an important augmentation in the revenue. 

An examination of the financial situation of 
the country and the amount of the national debt 
now becomes imperative. The balance between the 


French E> penditures Since Beginning of ‘the War 


gross annual revenue and the actual disbursements 
made up to the end of July last is an adverse 
ene of 35,000,000,000 francs (in round figures) 
for the year. To this must be added the advances 
granted by the Treasury to the smaller allied na- 
1,650,000,000 francs, the advances to 
the various railway companies, to certain of the 
Chambers of Commerce, and the allowance to the 
inhabitants of the invaded provinces, &c. A total 
deficit of some 38,000,000,000 francs has therefore 
to be met. To find an effective cou iterpart to 
such an overdraft might well tax the ability of eve: 
the most intrepid Finance Minister. The follow 
ing items figuring on the other side of the na 
balance sheet show the 
from which the money has been derived, (francs) 
Fra 
11,925, 000,000 


. 1,476,000,000 


tions, viz.: 


tional various sources 


War loan, 1915 


Credits in U. S. A. to July 31, 1916 


bligations for fense Nationale 1,037 000.000 
Treasury bonds held in England........ - 2,315,000,000 
Bons de la Defense Nationale............13,166,000,000 


cecccecce 44,000,000 
142,000,000 


Treasury bonds, (old 


Style) 
Deposits ...... 


Advances by 
Advances by the Bank of Algeria 


nidets acucoos. 8,200,000,000 

45,000,000 
Total ‘conneae ee ree eee ere 238,450,000,000 
DESPITE ENEMY’S [INROADS 

For a nation whose richest industrial provinces 
have been occupied by the enemy during the last 
two years the foregoing figures may be deemed 
fairly satisfactory. It is neverthless self-evident 
that the longer the war lasts the less likely the 
annual deficit is to adjust itself, even if it does not 
greatly increase. The approach of the second war 
loan is likewise a reminder that short-term financ 
ing and external borrowing cannot continue indefi 
nitely. Payments abroad for French account, whict 
in 1915 amounted to some 250,000,000 francs month 
ly, are now estimated to reach more than double 
that amount, and, moreover, are not likely to de 
crease. There is also the ever-growing sum repre 
enting interest, &c., due to Great Britain for he 
assistance in financing her ally. An extension of 
the arrangements covering gold shipments to Eng- 
land has been recently concluded between the two 
France has agreed to send gold in large 
quantities, against which the British Treasury wil 
open further credits in sterling, the metal to be re 
patriated after the war. The exchange, by virtu 
of this convention, has eased considerably, transfe: 
on London today being 27.88 against 28.06 a fort- 
night ago, and New York cable 5.85 against 5.89 
In fact, converted pessimists—many of 
“talked” sterling up to 30 francs a month or so 
ago, are now putting it down to 26 by the end of 


countries. 


whon 


ne year. 

The question of liquidating in part some of the 
war’s enormous cost is now seriously engaging the 
attention of the Government. Economies, officia 
and otherwise, are the order of the day. 

One of your eminent economists* recently stat 
ed that the only rational and satisfactory way to 
pay for a war was to “ tax the people to the bone.” 
This theory may be sound enough for a natiorz 
which keeps a standing army representing only a 
small proportion of the entire population. For a 
country whose active man power is all mobilized, 
whose territory is partly invaded, and whose en- 
tire population is more or less on a war footing, it 
becomes to a large extent impracticable. And you 
cannot send the tax collector into the trenches, al 
though the taxpayers themselves might approve 
of it! 

NEW INCOME TAX 

For these reasons, among others, the amount te 
be derived from the new income tax (which will 
probably be doubled at the first opportunity) is at 
present difficult to appreciate. The war profits tax 
will no doubt yield a satisfactory percentage of 
revenue, (it being vigorously combated 
certain quarters,) but again no computation this 
year is possible. The supplementary taxes pro- 
posed to become operative from Jan. 1, 1917, have 
all been shelved—temporarily, at any rate—owing 
to the long duration of the war,e cept the increased 
duty on alcohols. So the very big problem of future 
taxation, with the foregoing exceptions, is still on 
the knees of the gods—and of Minister Ribot. 





*Professor T. N. Carver of Harvard, THs ANNALIST, 
July 10, 1916 Editor, 








Pensions, Foodstuffs 
Military Floating Grants, and for Civil Other 
Expenditure. Debt. Allowances. Population. Expenses. Total 

Francs. Francs. Franca. Francs. Francs. Francs. 
5 tasi mos. 1914.. 5867.250.9°6 60.32.1.763 494,465,680 26,000,000 147 285,825 6,588,434 ,249 
Year 1915........15,704517.880  1,900,0223,673 2,673,251,.469 166,800,000 2,261,024,.43 22,796 7.15 
Year 1916........23660675.435 3,005.206,747 3,290,242,313 ........ 2.394,770,508 32,350,895,002 
Since the begia- 

@iag of the wer.45,232,81296 4965562183 6.457.959.4602 196,900,008  4803.160676 61,845,04661T 


The British Trade Union 
Congress 


Discussion That Labor Unionism 


Has 
World Conare 


Not Destroyed Nationalism 


Suggestion Rejected 


i i ng that the recent Brit- 
the “ Parliament of 
La " attracted little atten- 


hese same proceedings 


wel r unreal. Yet this very 

mportance. They go to 
show that o7 : Great Britain i 
and new leaders i 1@ 


rk to assert itself 


ongress were almo 
apa ince, clear that after the 


oe 
agonism between two 
4 


trade union conditior 
and th r ximum industrial out- 
put i r war’s losses. The only 
def I ‘ Congress was one 
for a r al truce after the war, 
nbodying, inter alia, 
Yet this complex 
} barely discussed 
STICK 7 WS 
Similar ariffs after the war 
A reso ed that “in view of the 
capture the support 
the tr for a change in o1 
reaffirms its tradi- 
ynal prit ree trade. To this an 
amend favor of “ methods 
whic event the importation of 
hes] ‘ 1 which have been pro- 
duced ag or under worse labor 
ailing in this country.” 
ad, was adopted. Here, 
air f | a melancholy inability 
0 w ackle the problems in- 
ved 
row rise in the cost of living 
e Congr ttle of practical interest. 
Ic class has been hit in 
from the course of 
commodi Vv price 
t 
5)—100 
Index 
E End of — Number. 
Jar Dex 1918.... 165.1 
Juls ne, 1916..... 191.5 
D Aug.,1916..... 198.7 
annot be met by 
ists or demand 
AT r to “take over” thi 
ngress had little else 


CHURCHII 
I parative ineptitude can 
f i inger leaders i t Ss 
collection of men, 
have fought, or are 
such was the late F. 


H. Kee y Cambridge graduate, who 
dev aber problems, who joined 
1e dfastly refusing 
the oltfice e Naa richly earned, diced 
eading | ing expedition on a Ger- 
nan trer war problems are so dif- 
‘ perhaps, to blame a labor 
leader ior idgment till he has more 
data on wt s t. Many must have agreed 
ith Winst advice: “ Take care of the 
war, a ‘ Na will take care of itself.” 
Moreo ss of Labor does not repre- 
ent the w unions. The Amalga- 
a ieers is not represented 
105 
Atchis 
tchison 
Santa Fe Railway has 
recently co t successful business yeer in 
history issued a careful analysis of 
the propert prove of unusual interest te 
the i 
A fewea e available for free distriinution. 


MOODY’S INVESTORS SERVICE 
John Moody, President 

35 Nassau St.. New York Tel. 3173 Cort. 

“if you have money to invest, 

Moody's Service serves you best.” 
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The curve shows the net income available for 


and the curve represe the margin of safety for 


HE great increase in the volume of business, 

both domestic and foreign, brought to the Great 
Northern in the fiscal year which ended June 30 
last, as it did to most other railroads, the larges 
earnings in its history. 

The annual report, issued last week, shows 
gross operating revenues, amounting to $81,262,478, 


that 


were greater by $14,099,620, or, 20.99 per cent., 
than in the preceding year. This enormous in- 


crease was due partly to the fact that the 1915 
fiscal year, with which the comparison is made 
included some months of extreme depression which 
antial curtailment of the earning 


+ 


resulted in subs 
of all railways. Nevertheless, the comparison 
would be very favorable with any previous year, 
for the 1916 figures established a new record for 
the road, exceeding by $2,569,711, or, 5.5 per cent. 
the peak made in 1913. From 1908 to the last year 
éhe annual earnings expanded by $26,832,845y an 
increase of no less than 49.3 per cent. 
Gains were reported in all sources of 


operating 
revenue, but freight traffic conti buted more than 
nine-tenths of the increase over 1915. The West’ 
enormous wheat production last year was natu! 
ally an important factor in swelling the volume of 
traffic, the road carrying 177,000,000 bushels of 
grain, an increase of over 50 per cent. Iron ore 
tonnage, restricted by shortage of lake shipping, 
showed less gain than might have been expected, 
the increase being 936,839 tons, or, 9.95 per cent., 
to 10,347,469 tons. Other important increases in 
freight traffic were in live stock, 19.94 per cent.; 
forest products, 25.65 per cent., and coal, 26.75 pe 
cent. The total revenue freight tonnage increase 
was 5,474,071 tons, or, 23.3 per cent. It is interest 
ing to note that the average revenue per ton mile 
decreased 5.6 per cent. owing to the greater amount 
of tonnage of carload commodities handled. Though 
the number of passengers carried decreased 2.4 


per cent., the average distance traveled great 
er and passenger revenues were larger by 3.8 pet 
cent. 

The percentage of increase in expenses wa 


smaller than that in gross revenues, and, conse 
quently, the net income was considerably larger, 
both actually and relatively, than it was last year. 
The amount available for dividends was $27,600,614 
which was equal to 11.06 per cent. on the stoc! 
In the preceding year the net income amounted to 
$20,618,270, or, 8.28 per cent. on the stock, but a: 
the amount of stock outstanding during the first 
half of that “ar was a little less than $231,000, 
000, against over $249,000,000 at the close of the 
last fiscal year, the sum required to meet the 7 
per cent. dividend, which rate has been maintained 
since 1900, was then substantially smaller, as this 
table wil] show: 











Years Ended Gross Net PrP. Cc. @ Dividend 

June 30 Earnings Income St (7 Per Cent.) 
1908 $54,429,653 $14,900,514 7.14 $10,483,055 
1909 53,687,444 17,487,454 8.33 14,697 473 
1910 4,465,370 17,791,824 8.47 14,698,663 
1911 61,257 ean 17,516,927 8.34 14,698,590 
19iz 21,654,255 10.3) 14,698,982 
1913 . 24,568,314 11.70 14,698,660 
3014 76,854,008 20,455,551 SR 15,063,048 
15 67,162,858 20,618,270 8.28 10,796,857 
1916. 81,262,478 27 ,.G00,G14 11.06 17,456,290 


During the entire period covered by the above 
table and graphically depicted in the accompany- 
ing chart the road has earned considerably more 
than its dividend. The average earned on the stock 
during these nine years was 9.16 pe! cent., so that 
the “margin of safety” averaged 2.16 per cent. 
The amount and percentage earned on the stock 
last year was greater than ever befare,, and the 


he dividend of 7 per cel 


dividends; the area between the shaded portion 


percentage has been exceeded but once, in 1913. 
In only one year of the nine has the margin been 
dangerously narrow. That was in 1908, when the 
paralysis of business following the panic of 1907 
caused a slump in railway traffic. 

It is too early to attempt a forecast of the 
current fiscal year. There are both adverse and 
favorable factors in the situation. The volume 
of general business continues at the limits of ca- 
pacity and, as the report notes, an increase in iron 
ore tonnage is to be expected this year. On the 
other hand, the partial failure of the wheat crop 
will reduce grain tonnage considerably and the 
passage of the eight-hour day law will increase 
expenses, while other operating costs may be high- 
er owing to the great advances which have occurred 
in the prices of railway supplies. 


WAR INDE DEMNITIES 


The German Desire for Them and the 
French Hope of Recovering 
the One Already Paid 
Special Coi esponde nee of The Annalist 
PARIS, Sept. 28. 

HORTLY after the outbreak of the present con- 

flict there was a loud clamor from certain 
quarters in Germany for another indemnity from 
France, ; 

Once the decadent nation had been effectually 
crushed, we were told, it only remained to fix the 
amount and the conditions of payment. Since that 
time the Berlin press has several times informed 
the world at large that the country had been sound- 
Jy thrashed, but France has always steadfastly de- 
clined to believe it. : 


France, however, has not forgotten the previous 
war af 1870, or what it cost her. Any nation who 
has witnessed its territory overrun twice within 
fifty years and its provinces devastated may well 
be pardoned for declining to forget. 

It is instructive to turn to the figures of the 
war budget published in February, 1880, which 
ielp to show why France remembers. 

The supplementary war expenditures in the 
1870 campaign, beyond the military credits origi- 

ally voted, amounted to 1,315,000,000 franes. The 
ndemnity paid to Germany was  5,315,000,000 
francs demanded, one recalls, in cash. 

The maintenance of Prussian troops on French 
territory cost 340,000,000 francs, while the pay- 
ments to the inhabitants and refugees from the 
invaded provinces totalled 1,487,000,000 francs. 

There was a loss in revenue due to the State 
from Alsace and Lorraine of no less than 2,024,- 
000,000 frances. To these figures must also be added 
the cost of (a) war material 2,144,000,000 francs, 
and (b) pensions, grants, &c., paid, a further item 
of 1,214,000,000 frances. 

The grand total reaches the impressive figure 
of 14,456,000,000 franes, while the various loans 
raised at the time to cover the deficits in the coun- 
try’s revenue entailed a yearly payment of some 
631,800,000 francs as interest. 

Compared with the cost of the present war 
the figures do not appear as impressive as they 
did previously, but the drain on French resources 
was undoubtedly very large for some years after 
1870. In the event of the pendulum swinging the 
other way and an indemnity being ultimately ob- 
tained by France, it would only be a partial refund 
of what was originally squeezed out of her forty 
years ago by the game relentless enemy of today. 


The Comfort of Knowing 
the Worst 


Crop Impairment Offset by Favorable 
Developments in Other 





Lines 
ope ul Correspondence of The Anne 
ST. LOUIS, Oct. 11 

— E the unprecedented situation which con- 

fronts every line of business there probal ly 
less general concern and apprehension as to the 
immediate future than for many months. The crop 
situation is known as to its best and its worst fea- 


tures. 

The coming Presidentiai election may furnish 
subject for heated argument as to political differ- 
ences of opinion, but it is a negligible factor in the 
commercial outlook. All thought of possible war 
complications, whether with Europe or Mexico, 
eems to have died out. 

High prices of all commodities, unknown and 
unprecedented, are accepted as a matter of course, 
since so far they seem to have had small effect in 
checking demand. All the labored bogies of the 
troubles that await us with the coming of peace 
in Europe make but scant impression, first be- 
cause peace is generally believed to be some dis- 
tance off, and secondly, because the prevailing 
common sense of the average man causes him to 
realize that one man’s opinion is quite as good as 
another’s on this subject. 

The universal demand for goods 
and nature surpasses al} at nding and all 
precedent. It embraces everything from things 
useful to luxuries, and things of mere sport. In 
the hardware world the makers of such lines of 
goods as mechanics’ tools, carpenters’ tools, elec- 
trical apparatus, automobile sundries, builders’ and 


f all character 


shelf hardware, and household utensils are hope- 
lessly snowed under with orders and months behind 
in their deliveries. Their dif 
materia! is but partly explained by the abnormal 
export demand for things made of steel and iron 
and copper and brass. Evidently the whole country 

doing constructive things, and the sudden burst 
of development work has temporarily outstripped 
productive capacity to supply. Stocks of mer- 
chandise in the hands of dealers, whether whole- 
sale or retail, are badly broken, and assortments 
are most incomplete, while manufacturers have not 
any stocks at all. An increasing number of manu- 








iculty in obtaining 


factures are accepting orders to be shipped only 
at their convenience, and at’ prices prevailing at 
date of shipment. 

The marvel of it is that in the commercial world 
there is but little speculation, whatever may be 
the gyrations of the stock market. While buying 

often anticipatory and forehanded, it still stays 
within the bounds of actual needs. There is no 
lack of realization that the present state of affairs 
cannot continue always, but the counsel of op- 
portunism is to make the most of it while it lasts, 
before the coming of the evil days of falling prices 


ind decreasing demand. 


Conscription in Canada 
Special ¢ orresponde nee of The Annalist 
OTTAWA, Oct. 11. 

PRONOUNCED stand against the adoption of 
#4 conscription im Canada and forcible utter- 
ances on other problems of war time and after 
the war in the Dominion featured the report of 
the thirty-second annual session of the Executive 
Council of the Trades and Labor Congress of 
Canada. 

Dealing with the reconstruction period after 
the war, the executive made some important pro- 
posals, ineluding the nationalization of railways, 
mines, and other public utilities, the extension of 
highways and a policy of land settlement. Several 
hundred delegates were assembled for the con- 
gress, coming from all parts of Canada, and there 
were fraterna! representatives from the American 
Federation of Labor and from organized labor in 
Great Britain. J. C. Waters, Ottawa, presided. 
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THE ANNALIS?T 





Banking Aid for British 
Commerce 





Details of Proposed Trade Bank Which 
Is to Aid in Extending England’s 
Foreign Trade After the War 


Special Correspondence of The Annalist 
LONDON, Sept. 28. 

ig was on July 1, the day which saw the begin- 

ning of the great British advance on the 
Somme, that a committee was appointed “to 
consider the best means of meeting the needs of 
British firms after the war as regards financial 
facilities for trade, particularly with reference 
to the financing of large overseas contracts.” And 
it was on Sept. 23, the day on which Londoners 
saw two attacking Zeppelins brought to earth, 
that the report of this committee was made public. 
PERSONNEL OF COMMITTEE 

The committee was made up of Lord Faringdon, 
a stockbroker, who is Chairman of the Great Cen- 
tral Railway, as Chairman; Basil P. Blackett, of 
the Treasury, whose name is known to Americans; 
Sir William H. Clark, until recently Member for 
Commerce of the Viceroy’s Council! in India; Dudley 
Docker, a railroad construction man as well as a 
bank Director; W. N. Goshen, a merchant banker, 
whose business has been specially with Asia. The 
Right Hon. Frederick Huth Jackson, the next 
member, is a partner in the wealthy accepting- 
house of F. Huth & Co., whose connections are 
largely in South America, and the others are 
Walter Leaf, Deputy Chairman of the London 
County and Westminster Bank; Mr. Vassar-Smith, 
Chairman of Lloyd’s Bank, respectively the third 
and second largest of British banks; the Hon. 
Algernon H. Mills, a managing partner in the 
banking firm of Glyn, Mills, Currie & Co.; the 
Hon. Rupert Beckett, a railroad Director as well 
as a partner in the Leeds bank which bears his 
name; J. H. Simpson, an expert in the subjects 
discussed, and Gaspard a Director of 
who enjoys great knowledge 


Farrer, 
Baring Brothers & 


of the North Ams 
PRACTICAL PROPOSALS 


Continent. 


foal 











The report was signed by all of the committe: 
except Gaspard F nd its practical proposals 
may be summarized follows: 

s-Titls i i be forme i 
as possible under t f wing conditions: 

1. It should ha capital of £10,000,000. The 
first is * should be 2,500,000 to £5,000,000, upon 
which in the fir only a small amount should 

I up, t i all be called up within a 
reasonable time ‘ rther issue should be made 
afterward, if possible t a premium. 

2. It should I deposits at call or short 
not 

3. I ld I yunts for par- 
ties who are pro} make e of the overseas 
facilities which it wv ifford 

4. It should hay i Foreign Exchange Depart- 
ment, where spe ies might be afforded for 
dealing with bill currency. 

5. It should € Credit Department for the 
issue of credits t t home and abroad 

6. It should t t banking currency ar- 
rangements witl Colonial or British foreign 
banks, and whe rrangements were made it 
should undertake t up for a specified period 
its own branche It should have power to 
: » branche where no British for 
k ‘ 

‘. It formatio: bureau 

8. I n to interfere in any 
bu nd banki g& hous 
now | ide f t hould try to promote 
worki tran rccount with oth 
banks, and shoul é banks to submit to it 
new transactior v time, mag- 
nitude, or other r y not prepared to un- 
dertake alone. 

9. Where desiral hould co-operate with the 
merchant and manu er and possibly accept risks 
upon joint account 

10. It should b centre for syndicate opera- 
tions, availing itself special knowledge which it 


will possess through 1! Inf Bureau 
11. -It I assistance, 

The “ Government assistance” referred to above 
would consist only of business given to the Bank by 
the Government and of the co-operation of Con- 
sular officials abroad. 

It will be seen from these details that the bank 


rmation 





should re« Government 
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is intended to co-operate rather than compete with 
existing institutions; and in this spirit the City 
received the report favorably. More particularly 
the proposed “ Information Bureau ” is expected to 
be of the greatest possible value. Nevertheless the 
City had several criticisms to make which may be 
recorded here. First, that the new scheme does 
nothing to meet the chief criticism made against 
the British banking system, namely that the amal- 
gamations and centralization of the last few years 
have deprived all but the largest of the out-of- 
London traders of the advantages of personal con- 
tact with a local banker, who knew all the ins and 
outs of local affairs. 

However, this criticism, true as it is, does not 
affect opinion on the practical prospects of the new 
scheme. It is taken for granted that the capital 
of the new bank will be provided, at least in the 
first instance, by the existing British banks. From 
them it will get its first customers, and no doubt 
the business offered at first will be of a mixed 
character. But with efficient management, the 
“British Trade Bank” should soon have the nu- 
cleus of a fine business. And the question of man- 
agement will be of more than usual importance. 
The ordinary bank grows its reputation, its busi- 
ness, and its credit, side by side, and the spur of 
self-interest keeps its wheels moving. 

PROFIT SECONDARY 

The “ British Trade Bank” will begin life with 
a large capital and credit based on the size of that 
capital and of the bank’s association with the Gov- 
ernment, but not on any knowledge of the business 
methods of the bank itself. Its proprietors will 
naturally want to make profits, but also the special 
position of the bank will make it likely to be called 
on for efforts in which profit would be only a con- 
sideration secondary to that of national interest 
Its management will have to possess very great 
knowledge of conditions in all parts of the world. 
Further, it will have the power to base on it 
capital a fair-sized edifice of credit in the shape of 
acceptances, so that even if the Bank has no hea 


liability to depositors it will be liable to the ine 


itable risks of credit enterprise. And one recolle 
heavily capitalized German banks, ( 





that the 


much of the report under dis 





yse experience 


for ala 


oO based,) gave before the war cause 
Europe, not because of their liabilitic 
depositors, but because of the extensi 





names, as acceptors or indorsers 


when it was known that their resources were deep] 
nvolved in, non-liquid industrial enterprises. 
those responsible for the management of th« 
concern will bear a heavy responsibility. 
Such are the considerations which natural! 

iggest themselves regarding the difficulties whic 
face the new “ British Trade Bank.” But they are 
difficulties which when stated appear far from in 
superable. And whatever the scale of the new 
Bank’s operations may eventually be, it is clear 
that its influence will be of assistance to 





sritish 
foreign trade. The report of the committee may 
be regarded as further evidence that Great Britain 
does not mean to give up its foreign trade without 
a severe struggle, and that, great as has been the 
influence of past traditions, British banking i 
determined to modernize its methods in good time 
for the keen competition that will come after the 
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Crop Condition 
‘4 I posite condition of all crop t [ 
on Oct l was 5.5 pe cer be t 
condition on that date, compared 
below av nS l 
l year 1 ibe 
i 
lt i n of some of the importan 
red W 1 c year, & t tec 
Le Cent Crop 
Buckwheat beense R&.4 
ceeccccces Flaxseed ... 66. 11 
ercececes RICO .cecsacson 114 
4 ae scxee @.20 101 
5.1 Cottor 104 
bac 3.4 Apples: ..ccccece ° BE 
Vhit potatoes 3.7 Peaches Pry. os. 2 
Sweet potatoes 91.2 Sugar beets coes Raed 
The level of prices paid producers of the United State 
f tk principal crops increased about 1.3 per cent 
luring September; in the last eight years the pric 
level decreased about 3.0 per cent. during September 
On Oct. 1 the index figure of prices was about 27. 
per cent. higher than a year ago and 22.8 per cent 


higher than the average of the last eight years on Oct. 1 





A L.THOUGH the tremendous volume of business con 


= ing in from retail stores is bringing up a seriou 
roblem regarding supply of merchandise for Spring 
hipment, a careful analysis of the present situatior 


shows unusually good fundamental conditions. Indi- 
vidual orders, which are much larger than in previous 
are based on actual sales and are not specu- 
lative. Excellent condition of collections, which show 
a large increase over last year, and demand for dress 
goods, to retail from $3 to $5 a yard, indicate that the 
buying public has the money to spend and that a better 
class of goods ig being purchased.—John V. Farwell 
Company. 5 ; 


seasons, 


West Suffers from Car 
Shortage 


Divorce of Rail from Lake Shipping 


Contrii s to Traffic 
estion 
S} of The Annalist 
HICAGO, Oct. 13. 
yi West i e mood and bullishly 
inclined. R kets are expected later, 
with security higher level. Board 
of Trade England’s further 
assumpt supplies for the 
Entente Allies v grain prices and restrict 
speculation in States. But they be- 


so great in view 


lieve that 


of North yrtable surplus tha’ 
price I igher. 
RAILWAY TRA AVY 

Traff t ever experienced 
and leading W ystems report the 


dities on record, their 
from 3 to 13 per 


heavie t mover 
October gair 


cent. A igh peak previously 
reached | All lines are short of 
all sor re, especially coal cars 
Scram} result of neglected 
toragé ‘ reasing shortage of 
labor, a produced a panicky 
coal r running sharply 

fr re is no anthracite 





er on tt and very little coke, 
hip and car build 
, Super program of genera 

from abroad for 
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Tictitious quota- 
al, because so 
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* divorce 
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2500 big freight 
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than two 
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Money 


Bulge in Call Rate Quickly Sub- 





sides—Chicago Expects Rates 
to Remain Low 

TINHE statement oi Clearing H 

tions, showing a decrease 641,076 
surplus reserves, partly explai ed wi certain 
banks were busy calling in loans « Frid Ir 
Stock Exchange quarters it was supposed that a 
factor in Friday’s recession of s¢ ty p Wi 


the liquidation of loans, although the call rate reé 


mained well under 3 per cent. 
The money market experienced 
flurry on Monday following the activity off Nan- 
tucket of the The call loan 
rate opened at 3 per cent., compared with 242 per 
cent. at the end of the preceding week, and quickly 
advanced to 4 per cent., the highest level touched 
since the bulge occurred early in July. Before the 
day ended several of the large banks 
ing many millions on the Stock Exchange, and the 
final quotation was 2% per cent. During the bal- 
ance of the week the rate was 
close to it in a featureless market. 


something ot a 


German submarine. 


were offer- 


at this figure or 


4 


Special Correspondence of The An 
CHICAGO, Oct. 13. 
OMMERCIAL find prospect of 
higher rates for money and adm 
recent predictions of an Autumn rise were basec 
upon hopes that tradition would exert itself in 
spite of the flood of gold import 
of the Federal Reserve Banks and the ample bank 
accounts of manufacturers, notably engaged 
in producing war goods, who have 


lend. 


(lis 


banke rs no 
it that their 
i 


the operat ons 


those 


had money to 


A RAILWAY WAGE DISPUTE SET- 
TLED WITHOUT PRESSURE 


Text of the Agreement Between British 
Roads and Their Employes 


HE settlement of the wage dispute between the 
British railway companies and their employes 

was reported in THe ANNALIST’S cable news in the 
25. The men asked for a further all- 


issue of Sept. 25. 
around increase of 10 shillings a week and got 5 
shillings. Follows the text of the agreement, just 
received from our London correspondent: 
the railwa) 

15 


1. The war bonus paid by ompanies 


under the agreement of October, 
as shown below: 
Employes 18 years of age or upward 
bonus, 5s; revised bonus, 10s 
Employes under 18 years of age 


to be increased 


Present wal 


War 
(with certain ex- 


ceptions)}—Present war bonus, 2s 6d; revised war 
bonus, 5s. 
2. The first payment of the revised war bonus to 
be in respect of the week ended Sept. 16, 1916 
3. The truce entered into at the meeting between 
the parties hereto on Oct. 1, 1914, to continue in force 


The dispute was in striking contrast with the 
one recently concluded between the American 
roads and the trainmen. Little difficulty was ex- 
perienced in reaching a settlement, owing to the 
moderation of the leaders on both sides. It was 
recognized that the men had not been too gener 
ously treated. The proportionate increase in wages 
since the war began cannot have, in fact, exceeded 
one-third the pre-war whereas 
mates compiled by the British 
give the increase in the cost of living to a work- 
man’s family as nearly 45 cent. during the 
same period. 

The settlement will at the moment cost the rail- 
the 


over scale, esti- 
Board of Trade, 


per 


Way companies nothing; under the terms of 
revised agreement between them and the State the 
cost will fall on the latter. The increase is given 
in the form of “ war bonus,” 
crease in wages, and thus could be discontinued, 
in theory, directly the agreement with the Govern- 
ment ended after the war. But in practice it seems 
unlikely that wages, even if called 
could be quickly reduced at the end of the war, 
even if the cost of living began to go down at once. 
Thus railroad shareholders have to face the like- 
lihood of heavy additions to the wages bills they 
have to pay when they resume 
their properties. 


not as a regular in- 


“ ” 


war bonus 


full ownership of 
SHORT TERM BONDS 
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Call or « euler A-6 
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CATALOGUE OF BRITISH DEBT 


Enormous Borrowings Now Make Pre-War 
Debt Worries Seem Ridiculous 

by Comparison 

| r seer more than three years ago that England 

was complaining bitterly of of the 


the action 


then Chancellor of the Exchequer, Lloyd George, 

aiding tk g fund.” Yet it is, in fact, 
‘ tha three ee ce the use of a million 
from the realized irplus for purposes other than 
t ! t t f educing the public debt 
was a é conce to British bankers. Now 
a million a day is advanced to the Allies, and five 
millions a day is spent in all on the war. England 


has traveled a long way since the fate of a single 


million in a year could trouble it. 


WAR FINANCE LEGISLATION 

3ut the methods of debt redemption are, in gen- 
importance that a recent develop- 
interest. The old sinking fund, 
in practice consisted of very 
realized at the end 
the expenditure of 
war legislation re- 


eral, of such 
ment is of 
referred to above, 
little except the 
of any financial 
the period. 


surplus 
over 
the 


year 


But part of 


lating to finance gave the British Government 
power to redeem this debt to any extent, even 


though the funds for such redemption had to come 
from fresh borrowing. ‘These powers have been 
taken advantage of in one important instance. The 
the present war was, it will 
be recalled, per stock at 95, to the 
amount of $1,750,000,000, redeemable in 1928. Al- 
was fully subscribed, subsequent 


first loan issued for 
of 342 cent. 


t} ough the issue 


events showed that the terms were ungenerous to 


the investor. So when the 4% per cent. loan at par 
was issued in 1915, holders of the 344 per cent. 


loan were allowed, by paying an extra 5 per cent. 
in cash, to convert each $500 of 3% per cent. stock 
held into the same amount of 4% per cent. stock. 
As a result, the total amount of 3%4 per cent. stock 
was reduced from $1,750,000,000 to $1,070,000,000. 

Government figures lately published show that 
advantage has been taken of the powers re- 
ferred to above to purchase for cancellation a large 
amount of 314 per cent. loan, and the total amount 
outstanding has thus been reduced to $310,000,000. 
THE PRICE 

One may therefore give a catalogue of the total 
war borrowing of the British Government as it 


stood on Sept. 16; 1916: 
$310,000,000 


per cent. war loan, 1928 e 
; per cent. Exchequer bonds, 1920 106,000,000 
4% per cent. war loan, 1945...... -.ee 4,500,000,000 
% per cent. Exchequer bonds, 1919 oe 170,000,000 
5 per cent. Exchequer bonds, 1920... 1, 180,000,000 
5 per cent. Exchequer bonds, 1921 300,000,000 
War savings certificates, 1921 130,000,000 
War expenditure certificates, 1918 106,000,000 
Treasury bills, 1916-17...... 4,900,000,000 
Other advances $006e4es 365,000,000 
American 08S ....ceseeeees 306,000,000 

Total ‘ $12,.570,000,000 
Less pre-w: debt I ed 1,150,000, 000 

Net total $11, 420,000,000 


These are the obligations incurred by the Brit- 
ish Government as a result of the present war. 
From the total, however, has to be deducted, as 
above, a capital sum of about $1,150,000,000 repre- 
senting pre-war debt converted into 4% per cent. 
war loan in July, 1915. Two years and five weeks 
eem, therefore, to have increased 
the obligations of the British Government, on bal- 
$11,420,000,000, against which should be 


of war would 
ance, by 
set some $2,700,000,000 advanced to Allies and Do- 
minions up to date. 


May Remit Canadian Rail Duty 
S pec ial Cor espondence of The Annalist 
OTTAWA, Oct. 11. 

[ was semi-officially announced here a few days 
ago that the Government is likely to temporar- 
the duty steel rails. The reason 
that, owing to the strain upon the 
teel industry in Canada in turning out shells and 
other war munitions, there has necessarily been 
a reduction in the output of rails and that the 
now confronted with a shortage in 
supply. If Government finds that the steel 
companies cannot meet orders placed by the rail- 
way companies will be a remission of the 
tariff duties on a_ sufficient number of rails 
brought in from the United States to meet tm- 
mediate requirements. The same course was pur- 
sued in 1912, when the railway companies found 
they could not get enough rails from the Canadian 
mills, although in that case the arrangement was 
made with the mills in order to enable them to fill 
their orders. 


on 


ly remit 
given is 


railways are 
the 


there 


Foreign Exchange 


Submarine Raid Causes Scarcely a 
Ripple—Japanese Business 
Expanding 
a eee exchange rate 
the influence of the 


on shipping so slightly that nothing more than a 





el r 4 4 
reliected last -YLOr 


German submarine’s raid 





ripple passed over the surface. Sterling eased a 
very small fraction, and franes about as much, 
but this might have happened in the ordinary 
course of business. Bankers who watched the 


market closely saw no indication that American 
balances abroad were being hurriedly transferred 
to this centre, and exchange brokers reported that 
no evidence was seen among customers that ser- 
ious developments in the trade situation were 
looked for. 

It may have been that the readiness of J. P. 
Morgan & Co. to support sterling aided consider- 
in maintaining confidence. The banking firm 
reported a heavy buyer of London cables that 
day and also on Tuesday. During the balance of 
the week dealings in all the exchange markets 
were of a desultory nature with unimportant al- 


ably 
was 


terations of quotations. 

Bankers are remarking the increasing number 
of credits being opened here by Japanese firms 
whose business with this country has been greatly 
increased this year. There is another side to the 
situation which is attracting more attention, per- 
haps, than the evidences of expanding business re- 
lations with Japan. The credits in dollars 
mark another step forward of New York as the 

of the The new 
arrangement enables merchants in Buenas Aires, 
for instance, to draw on New York 
London for payment of a ship load of hides sent 
to Japan. The Japanese merchant, shipping a con- 
signment of silks to a leading importer of Rio 
Janiero, who has credit facilities at centre, 
may draw in dollars on the buyer through New 
York, all of which works to strengthen this 
county’s position as the world’s premier banking 
power. 

Japan is reported to be enlarging monthly her 
purchases here of steel, cotton and other raw mate- 
rial and the dollar instead of the pound is be- 
coming more and more the familiar medium of 
payment. The Flowery Kingdom is exporting to 
us a greater variety of manufactured articles than 
before the war, especially in lines which were 
formerly monopolized in our markets by Germany, 
and again the dollar appears in transactions where 
it seldom was considered before 1914. 


being 


financial clearing house world. 


instead of 


this 


for the principal exchanges during 
as follows: 


The range 


the week was 





Per Ct. 
Range Week Ended— Disc. (—) 
Oct, 14 or Pre- 
Par. High. Low Close. mium (+) 
Sterling 4.53665 4.7514 4.7% 6% 4.75% — 2.2 
Francs . 5.1826 5.84% 5.85% » 8414 12.5 
Marks ...:00.+0++90.28 70.62% 70.25 70.43% 26.0 
Kronen .cccce+see20. 20 2.00 11.99 12.00 40.6 
Guilders -40.19 40.93% 40.871, 40.95% 1.8 
Lire . 5.1826 6.48 6.48 6.4814 25.0 
Rubles . 01,45 31.60 30.35 SL. 38.7 
Swiss fra 5.1826 5.27% 5.31% 5.28 1.8 
Pesetas .19.20 20.13 20.12 20.13 4.9 
Milreis (Rio) 46 23.92 26.3 
Pesos (Buen. Aires)42.44 42.03 42.93 43.03 1.8 
YEARLY RANGE—CHECK RATES 
——1916.———- — 1915.—_—- ——_]914. —... 
High. Low. High. Low High. Low. 
Sterling 4.78 4.73%5 4.55% 4.50 6.00 4.85 
Francs 5.83% 6.08% 5.17 6.02 3.75 5.205% 
Marks 78.87% 68.65% 87.3714 75.87% 101.00 85.50 
Guilders 42.18% 40.00% 43.3715 39.18% 42.25 40.62% 





Bank Acceptances 
SPOT DELIVERY 


Eligibl- 30 Days. 60 Days 
acceptances— 2id. Asked. Bid. Asked 
Member banks 2% 2% 2% 2% 
Non-member banks..2% 2% 2% 2% 
Non-eligible accept..3% 2% 3% 2% 





44 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 
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AMERICAN RAILS A FEATURE OF 
PARIS MARKET 
Gains of Twenty Points Recorded in Sev- 
eral Issues—Coppers Relapse, 
Then Recover 


The 


Annalist 
PARIS, Oct. 14. 


firmer after an un 


By Cable to 


HE Bourse closed d tinctly 
eventful week, except for temporary agitation 
The 
‘oup was adversely affected on 
Utah dropping 18, Chino 10, 


but all got back to the previous 


caused by submarine events on your side. 
American copper 

receipt of the nev 
and Ray 6 points, 
levels today. Russian industrials recovered sharply 
and there was some demand for Greek funds due 
te political events favoring the Allies. Weakness 


was exhibited by Spanish rails and Mexican mines. 
favorites advanced, 


After 


Metal shares and French wa: 


Hotchkiss gaining 70 francs on the week. 


long neglect fairly big dealings developed in ce 

tain American rails, including Chicago, Milwaukee 

& St. Paul, and Pennsylvania, and the shares of 

the Philadelphia Company also were active. Each 

of these issues has advanced 20 points since Oct. 7. 
The 


visited Lyons and Bordeaux, leaves here for Eng 


American Trading Commission, having 


land next week, returning to America on the 
Philadelphia on the 21st. 

Owing to the deficit in the wheat crop this year, 
the State offers a premium to all native growers, 
payable after the next harvest. 
The Chamber's 


allowance to the 


proposal to increase the State 


families of mobilized men has 


been rejected by the Senate. 


CONVERSION PRIVILEGE AIDS 
RECOVERY IN WAR LOAN 
Little Interest in Americans—-Govern- 
ment Takes Control of Wheat 
and Flour Trade 


Annalist 
LONDON, Oct. 14. 


N interesting week in the stock markets had a 


By Cable to The 


the chief incident the pronounced recovery of 


the 4% per cent. war loan, following a statement 


by the Chancellor of the Exchequer that the new 


long-term loan offered the first suitable oppor 


tunity to exercise the conversion rights attach- 


ing to the 4% per cent. issue, which advanced 
nearly 2 points. 
Other investment stocks were not helped and 


the 245 per cent. Consols relapsed severely, owing 


to the superior attraction of 3 per cent, local loans, 
which have same security and stood at practically 
the same price. Irredeemable stocks, which, until 
the offer of 6 pe 


very steady, have 


cent. exchequer bonds, were 


fallen, and the best class of 
issues now yield a clear 5 per cent. 

The week’s sales of the new exchequer bonds 
amounted to £20,621,000, which was considered sat 


The 


off in the purchase of 


isfactory. demand coincided with a falling 


Treasury bills, so that the 
Government in making the issue 


purpose of the 


was realized. The markets were not affected by 
eontinued discussion and only slightly by the activ 


ity of German submarines in American waters, 


owing to the absence of speculation in this market. 
American railroads, Steel, and International Mer- 
cantile Marine declined considerably, but the fall 


only reflected the movement of your own market, 


“BOND TOPICS” 


Our Menthly, free upen toque. fer Rockies 8 






dealings here being restricted to a few low-priced 
shares. British shipping issues weakened, owing to 


urther submarine losses and the rise in insurance 


rates. Rather pronounced weakness appeared 
foreign stocks, especially Brazilian issues, owi 
to rumors that an extension of the funding sche 
would be necessary. 

The general tendency of the speculative ma 


ets was unfavorable because of the small intere 


shown by the public. A report that the Dutch 


on war profits was to be extended to Dutch 
} , ’ 
De] companie caused ome se g 
curities. 
Much attention was paid to the announcer 
of the subscriptions to the fifth German war loa 
It was believed that the amount of new mone 


91? 
smal 


ubscribed was very 





i. 

The money market was active and the demand 
strong, as the funds absorbed b he purchase of 
Government securities by the public was not 
placed by maturing Treasu The runt ¢ 
these fa y due was very modera The clo 





position of the market was easier. Dearer mor 


caused the demand for short Treasury bill 
acken and rates rose to 544 per cent. for Nov 
and 5°, per cent. for December maturitie 
Che 1 edit of £300,000,000 passed by P: 
liament brought the total credits voted since ec 
mencement of the war to £3,132,000,009. 
The Government has announced its sche 
ringing-the supply of wheat under exclusive co 
ol of the State and will provide tonnage for t 
cal es f As an initial step in this p 
Pran eB ) tf A istralian wheat have bee n 
chased at an agrregate cost olf about £4,000,000 
Th a ingement vil deprive British dealer of 
much profitable business, but the Government’ 
decision nevertheless wa well received. 


Removing Handicap on 
Exchequer Bonds 


The Annalis 
LONDON, Sept. 28. 


Sales of 


' a 
Special Corvespondence of 


i oo v eekly revenue return issued by the Tre 
ury y esterday contained one or two point 

eresi 
First, the net issues of 
week, £274,000,000, 
f liability outsta x £1,000,000,00 
ihen the j sue of ) per cent. I 


ixchequer bon 


low lev el of 





reach 2d a fresh 


or one week 





of which 200,000 was taken in the form « 
bonds due in 1921, and only £800,000 in bonds due 


1919 and 1920. 


The present poor results of this is t] 


“7 and 
sue, and 


elatively better demand for the lon ger-dated bonds 


European Bank Statements 











Bank of England 
Oct. 12 
Change fro 
1916. Previous Wee 19] 
? ation... 836,54, 000 £210,000 £32..560.4 
Publ pos F 7d, 1364, OOO 2,809,000 70,859, ¢ 
ate is 109,560,000 3,041.00) 
‘ rities 4,148,040") 
Othe ; es 
eT 222 OOD 
Prop. re > ifa 22.66 { 
Bullio a os), G46, 429 1,065,900 9,955,437 
6 . 
Bank of France 
Oct 2 
Change from 
198i Previous Week, 191 
Frances Francs 
Gold 4,856,583, 925 16,087,575 
ve ayee 32,286,000 "419,000 
Note cireulution.17,025, 494,000 
veneral depos * 345,844,000 
3 i o ted “= 274,209,435, 
ade ats. . Game... .. enessce 59,424,588 
Bank of Germany 
Oct. 7 
1916. Marks 
Total gold coin and bullion............ 7,655,000 
Goid ae the badeumurs a he 8,159,000 
"THOABULY ‘NOTED: 066 6c ck cSpesseccee snbeods 22,019,000 
Notes of other bDanks.......ccccee oveess { 7,851,007 
DNS BIGGS o.oc.0kice icstastedssestyc - 8,290,770,000 
ADVANCES © 2. aeccccccoess eecevececseoce oon + 517,000 
EOGRDRIROTIN iovis.n0 ss cedardococtbontscess 671,000 
Gther  GOcwritles: 24. cescccescepcecsesoe | %, 817,000 
Notes in circulation........ cetesescccss -— 189,751,000 






TOPOS! rly ewis ses cwwereces eseevesseess —, 8,050,114,0008 
Other Habiitites .-...< Padect syste setes- = 100,413,900 
~ \ ‘Potel gold beidings, 2,492,032,080 marks, compared 
* WHE 2422; 972 290-1915,“ ed 1,770;78R,e00 tn 1814. 
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Curve of the Cost of Living 
1914 1915 1916 m7 
Aug Sept Oct Nov Dec Jan FebMar Apr May Jun July Aug Oct Nov Dec Jan FebMar Jun Oct Nov Dec Jaa Feb Mar 
— c 
pat HEE 
ocean a 
jeseeuel 
¥ 
145 jsqnethaguateasececs ri ttt t 
posessescesssssecaesccccccesscss | rH ' 
14a ttt } t t } | 140 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale } pries | of twei to fime uae commodities selected and arranged to represent a theoretical family’s food budget. 
THE STATE OF CREDIT 
B arome tr i CS New York Banking Position 
5 (All Clearing House Institutions, Average Figures.) 
THE ANNALIST INDEX NUMBER Re 
——Weekly Averages —_—__—__——-Years’ Averages : | Week Ended. ___Loans. Deposits. Amount. r.& 
Oct. 14, 1916. 4187. 04 1916... .*168.348 1896.... 80.09 — 14, prow tee teeeeeees $3,344,111,000 $3,448,706,000 $416,269,000 12.1 
ote. ty SS eceececs Bot 5 3,469 30,277,00 2. 
Oct. 16, 1915...142.92 1915....*148.625 1890... .109.25 | Oct. 16) 191572227: -coee Seer erians $,408,042,000 Seiase taf 
*To date. ‘tiighest on record. This year’s high..... «++ 3,404,635,000  3,592,631,000 523,753,000 14.85 
-—-— - ne in week ended..... eee April 8 Mar. 4 Jan. 29 Jan. 29 
FINANCE This year’s low........ on 3,178,302  3,298,133,000 400,344,000 11.68 
Sa Week Year Same Period in week ended........ July 22 July 22 July 8 June 10 
Same k 
Last Week. Last Year. to Date. Last Year. Forei and Do ti 
Sales of stocks, shares.. 5,724,631 4,714,118 152,817,491 129,872,010 a N en mestic Exchange Rates a 
one . ’ > ge os of on an 7 xchange on New York at Chicago last week was at 25@l15c discount, 
‘ a i (High 94.91 High 90.74 High 97.39 High 90.74 closing at the forme r; at Boston it stood il Tt it ranged 
Av. price of 50 stocks.... iLow 91.45 Low 88.27 Low 80.91 Low 58.90 | from 15¢ to 5e discount, and hg ay P = P = th week; os St. gp terns ‘She a a“ 
Sales of bonds, par value. $20,061,500 $21,330,000 $843,579,550 $658,112,200 | mium. The week's tomb, of - ies = os th y me i dee gp a Nast 
Av. price of 40 bond (High 88.07 High 84.04 High 87.88 High 84.48 | week , ompares as fe 1 w : . oan aT ee “p 
ceo ponds oe oan a . . P - « « LOLO So 
* , (Low 87.82 Low 83.69 Low 86.19 Low 81.51 “ 
. 4 > DEMAND 
Average net yield of ten = pn 
i ‘ , 24° ( 969° 44023 —Last W’k.— Prev. V — —Yr. to Date.— e Week, 1915.< 
high-grade bonds .... 4.245% 4.410% as 4.2 4.4¢ 3% i: han Sab tin Sea fk . ws 
New security issues..... $9,550,000 $501,700,000 $1,625,605,950 $1,938,672,000 — ; 47° 47 ao < ~ oe 
Refunding . ‘ oa 54.815,000 69,890,000 | Paric oeece oe foe 22 4.75 4 7s 4 73 4 
WP sctccsubesseoe § evecesde ari aceevctcoesss © 2 5.85% 54 8414 ) 4 6.0814 4 
Berlin . 70.62 70.25 70.50 69.68% 78.87% 92 “<) 
POTENTL ALS OF PRODU CTIVITY | Setteminns e 6 531% 5.32 - ors ‘ . 
The Metal Barometer | Holland veeeses 40.93% 40.872 40.87% 40.81% 45.18% 40.4 
End of September. - End of August.— | AtaLy - ee eee 0.48 6.48% 6.45% 6.47% 6.21 6.4 
1916. 1915. 1916. 1915. | CABLES 
U. S. Steel orders, tons...... 9,522,584 9,317,618 9,660,357 4,908,445 | Londor wee 4.767%, 4.76% 4.7 1.76 4.78% 4.71% 4.69 4.67 
Daily pig iron capacity, tons. 106,578 97,535 104,502 91,075 Spo . Pry mae 2 5.83 5.83% 5.82 6.07% 5.84 5.85 
Pig iron production, tons... .*3,202,366 *2,852,561 $29,041,251 $20,296,445 | Gerim oe areeeee AOR 1 = ; a hae ete s OS , S8-Si% apn 
*Month of September. }Nine months. dn ssss2., 4200 4090% 40004 408T8 e851K aoaIk aoaee |S 
Building Permits (Bradstreet’s) 6.47 6.48 47 6.46% 620 678 636° 643. 
—September, 84 Cities.— August, 126 Cities— ——July, 154 Cities : 21.65 30.40 31.85 31.65 33.30 29.32 35.00 25 OO 
1916. 1915. 1916. 1915. 1916. 1915. AuStria ..ccece i214 12.02 12.03 12.00 15.05 12.00 LS 14.70 
$43,943,440 $47,269,190 $63,246,357 $62,458,600 $115,051,542 $71,141,359 
Alien Migration Cost of Money 
——-August.———_—- _-» —————. July———- —Jan. 1 to Aug. 31.— Last Previous Yearto Date. —Same Week. 
1916. 1915. 1916. 1915. 1916. 1915. New York: Week. Week High 915 9 
Inbound .... 29,975 21,949 «25,085 += s«21,504 += 216,974 165,269 ‘ eS ee SF |= 
Outbo 1 7,686 29 293 5,429 9,861 42,296 99 141 Ee ECE TTPO ee 2 @4 « @ 3 6 1% 1%@2 6 @8 
me see pe, , — ms rey Time loans 60-90 days..3 @3% 3 @3% 4 2% 2%@3 6 @7 
Balance. . -+ 22,289 —7,344 i} 19, ,606 +11,643 4-174,.748 66,128 Six months bette eeeee 3% @3% 3 %@3% 5 2% 3 @2%4 6 @ 7 
ME. ASURES OF BUSINESS ACTIVITY eee Senate, : 
-6§ BD secvccees 1, 4 312 4 4%, 2% 3 @3u% 6 D7 
Bank Clearings 4-6 months 2@ 2@ A 4 ( 6 6 @ 
Entire country, estimated by The Annalist for latest week from complete i By Telegraph to The Annalist 
returns from cities representing 93.62 per cent. of the total. Percentages show | Other cities: 
ehanges from preceding year. Commercial discounts, 4 to 6 months’ bank rates: 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.c. CONG bcc cc ccsens 4 @4% 4 @4% 4 3 3%@4% 7 
a $5.440,000,000 +-19.8 $6,067,666,742 +35.8 $192,431,452,150 + 40.3 SOL. cdecndaddgvsaes . .8%@4% 4 @4% 4% 3 3%4@4% 6 @7% 
a 4,537,221,422 +80.0 4,470,819,584 +-74.4 137,080,270,204 + 12.2 err ee «+--3%@4 342@4 4 3% 3%@3% 6 @8 
wirst Week Gross Railroad. Earnings Stent of ae Comparison of the Week’s Commercial Failures (Dun’s) 
in Oct. in Sept in Sept. July. July 31. Week Ended Week Ended Week Ended Week Ended Week nde 
20 roads 24 roads 26 roads 77 roads 77 roads. Oct. 12, 1916. Oct. 14,1915. Oct. 15, 1914. Oct. 16, 1913. Oct. 17, 1972. = 
2916...... $12,158,155 $22,211,082 $13,556,990 $216,175,9383 $1,426,588,866 To- Over To- Over To- Over To- Over ™ To- Over 
ibe ses 10,963,248 20,135,059 12,045,777 186,182,669 1,179,544,044 tal. 5,000. tal. $5,000. tal. $5,000. tal. $5,000, tal. $5,000. 
Gain or loss.-+ $1,194,907 --$2,076,023 +$1,511,213 + $29,993,264 + $247,044,822 | East ........+. 8 36 119 +47 «+1892 0«©662 «21110«| 56 ~6«(O110”~C« 
410.9% } — 3% + 13.5% +16.2' +20.9% | South ......... 88 14 115 35 94 32 96 2 52 «48 
he Car Supply MGR: «caese er 33 73 25 73 27 77 27 62 22 
Set sur- Oct. 1, Sept. 1 rest Report to Oct. 1.-- =< a cific 85 7 5 52 2 37 5 2: 
eoteyt all 1916. 1916 1915 1914 1913, % 1912. 1911. 1910 1909 1908 POC «. ss +000 : ’ “4 ; - 1 ‘ 1 - 7 
freight cars.°45,749 714,281 185,009 131,027 10,374 °17,793 59,008 42,460 8 806 18 73 —_ —- mi = 
*Net shortage United States...277 90 351 122 351 131 323 124 48 9 
OUR FOREIGN TRADE COMMER 6c cccte 25 12 91 24 52 14 39 14 32 ll 
:—August.— ———Eight Months.———= Failures by Months 
1916. 1915. 1916. 1915 ——September.- ——Nine Months. os 
BEES occncses $509,894,479 $260,609,995 $3,436,115,851 $2,230,887,202 1916 1915 1916 1915 1914 
Imports ........... 199,336,223 141,804,202 = 1,667,155,797 —1,150,858,760 | number ...... 1.154 1414 13.950 17.288 12.841 
. elbwanenianans piiainompaiit a (e2e  hilitiec $11,569,078 $16,208,070 $154,616,446 $241,464.06 71,963.02 
Excess of exports. ..$310,558,256 $118,805,793 $1,768 960 054 $1,080,028,442 merameenes eboucee SLAERIENS  O16.2OR LID SIDS AIS AGS SEAL ASA OM $271 90802 
Raperte ond Imports at New York WEEK’S PRICES OF BASIC COMMODITIES 
- ——IExports.—___—— ————EImports. eee noe aod iad : ‘ea 
1916. 1915. 1916. 1915. etn — i 
Week ended Oct. 7 $74,489,094 $29,405,122 $22,306,966 $17,871,847 ame a bose a ee 
From Jan. 1......2,205,659,297 1,246,477,330 987,193,947 145,846,737 | Copper: Lake, spot, per Ib Le $0.28% $0510 $0223 $0.29 1775 $0.189125 
Gold Movement at the Port of New York Cotton: Spot, middling upland, Ib.... 0.1755 1755 1120 14373 5 40875. 
Last Previous Same Week. Year te Date——— | Hawick: Base price per 1.00 Sect. 26.00 $2600 2558 28.15 24.50 ; 
Week. Week. Last Year. — 1916. GR Bey By ee os 
{mports .......... $261,500 = $274,462 $6,037,031 $60, 671,590 $48,238,099 | pig Iron, Bessemer, at Pitts ‘per ton23% 2395 2070 22395 1700 1485" 
Ra 312 2,000 600,000 55,416,785 12,749,688 ~ 2, = ‘ on We ae 
Exports 118,31 J 55, 5 7 Rubber: Up-river, fine, per lb........ 72 100. .625 8125 7156 892 
ss ‘ S.. = r or 279 9 7 ; "OT 0: ; “$5.254.805 Carr wrk Silk: Raw, Italian, classical, per Ib.. 5.95 6.15 4.5 5.50 4.15 4.023 
panes of imports.. $143,188 = $272,462 $5,437,031 $5,254,805 $35,488,411 | steel billets at Pittsburgh, per tom..45.00 45.00 32.00 38.50 25.25 20.08 
Excess of exporta. Wook; Obio X, per ID....scerecrcecee BT a 2 86 a, = 
. ‘a 
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State 
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Total carning a 
Federal Reserve 
Due from IF. R. Bar 
All othe source 

Total resources 
Government depe 
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Capita! 
Member 
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bank deposit 





t Gompa: Mer ~- ri Kederal lt r I 
Loar $ $1,030,367 00 T232 ¢ po Wao | FF, R. Bank not 
Gola 1, 154,(40 874.00) 17.527.000 | All other liabilitic 
Legal tence 3,408,001 62,712.00 1.509.000 | 
Silve $412,000 3 AS.O00 8.244.000 | Total liabilitic 
*National bar 2,209,000 HM 663,000 | *+Gold res« 
‘ h eser 91,078 000 (O.000 Hy) QO ¢ ! . 
Re ; w l 551 7,000) 6650 O00 _ ae hae | *tCash reserve.. 
: sf, PL, | *&8Cash reserve 
Sur] re 1,929,400 14,410 12 G41 07To | 
Net demand dep: ~ 379,992,000 S91, 104,000 271,007,044) 12,416,000 | * Less it 
Net tin le 39,781,000 126,061,000 S42 4K 2 256,000 y R 
National ba $1,484,000 : 31,484,000 102 OOO - 
To ounte das resé State institutions but not by 1 n t TAB 
Daily Average Loans, ea ol and Cash Compared ee : 
Average loai eposits cash of Clearing He Danks alone ate 
Casa ‘ 
is De sits Iieserve Loa Deposit 
*1916.$: 875,000 $2,424 ,504,000 $522 604,000 1910. .$1,« 1G2 0 $1, 201,¢ Loar al disco 
®1915. 2,087,845,000 2,242.970,000 421,425,000 1909... 1, 444,000) 1,245 loans and discounts of 
1914 51, 32:3, 000 1,457,831,000 369,491,000 1908.. 1,388,455,500  1,416,647,0 Jun 
1913. 1,432,¢ ) 342,198,000 1907.. 1,076,846.200 1,025,711.400 267 .610;: now if 
1912. 1,000 240,739 000 1906. 1.Os2 58,500 1,062 22.600 271,784,100 Loans & dis¢ t $7.6 
1913 1,968,000 255,970,000 Ce Foch tcc e rt 
Tj e n to new system P. c. of cash to loan s 0.9 





Beston 
= RESOURCES Dist. 1 
Total gold.:.. 
Legals, &c.... 80,000 

Total . reserve: 54,000 
5% redempt. fund, 

F.R. bank note: Reale ie 
Bills discounted $556,000 
Bills bought..... 10,201,000 

Total bills... $10,757,000 
2,172,000 
1- yr. Sonne. notes. 1,000,000 
Municipal .... 4,417,000 
Fed. Res. notes,net 1,590,000 
Due from other F 

R. Banks net o, 
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$1,773,000 
955,000 
8,071,000 
8,745,000 


8,038,000 
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3,000 $229,030,000 $ 
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Chilade!phia 
Dist. 5 


$18,054,000 $170,604,000 $30,188,000 


274,000 
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20,000 


$30,480,000 $ 





19,977,000 
4,171,000 
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Dist 6. 
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561,000 
$7,689,000 
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526,000 
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3,176,000 


11,472,000 
2,124,000 


33,000 


$49,290,000 $47,864,000 $30,480,000. $19,298,000 $85,562,000 $ 


Chicago St. I 
Dist. 7. Dist. 8 
$55,445,000 $9,7: 
625,000 1,160,000 
$56,070,000 $10,955,00 


5 00¢ 


$2,591,000 $2,258,001 
5,452,000 5.17 
$8,043,000 $7,428 
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1,517,000 570.000 
4,303,000 —1,585,0 
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$85,562,000 ‘ 
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New York Stock Exchange T; ti 
Week Ended October 14 Total Sales 5,724,631 Shares 
High and low prices may be fer edd lots. High and low prices fer the year are based en 100-share lots, the official unit 
Raose Ranee Amevot test 
fer Your “iats. ~ —————_ fer Year '916.—-_—___—_- STOCKS. Capitay Dividend Paid Per = Per- Net 
High. Lew, High. Date. Lew. Date. Stock Listed. Date Cest. led. High. Lew. Last. Changes. Sates. 
oe he 591, Sep. 16 51% Aug. 7 Acme MMA GOkcisncces seveeee $3,500,000 seeese so “ 57% 575% 57% -—- % 300 
ee ae 97% June 29 O3% Sep. 14 Acme Tea Co. Ist pf......-0+- 2,750,000 Sep. 1,16 1% Q 96 96 96 + % 200 
145 80 154% Jan. 4 132% Mar.14 Adams Express ...... iauducnenen 12,000.000 Sep. 1,°1¢6 1% @Q oe is 150 oe 
es oe 2115 Apr. 29 14 Aug. 22 Advance Rumely....cccccccecs eco 11,701,200 eeeed ee ° ie a 15% ee see 
ee * 43 Apr. 28 30% Oct. 10 Advance Rumely pf........-- coces Sits ans 31 30% 3 - % ~00 
- =e 67 Sep. 14 63 July 31 ME FR Rin acdcceccasccnce sess 4,000,000 Sep. 15, 16 $1 25 Q ay 65 - ae 
tr oI “4 2645 Jan. 7 11%4 Aug. 30 Alaska Gold Minestt..........0. 7 500,060 esaeas ee es 125 114% 12 é 1,000 
vu" O% Mh, Jan. 7F 6% Oct. 9 Alaska Juneau Gold Miningttf.... he ye: Se ee ee 7 64 67% us 1,100 
49% 7% 337, Mar. 14 19 July 19 Allis-Chalmers Mfg.........cccsces aageanee ~~ — scavae ne nel 25% 24 24% Log +, 700 
35% 33 8414 May 16 70% July 18 Allis-Chalmers Mfg. pf.........+.: 16,464,000 Oct. 16,716 1% Q 804 79% 80 ! 1.300 
74% 48 85% Sep. 14 63 <Apr. 22 Amer. Agricultural Chemical....... 18,480,900 Oct. 16, °3@ 1% Q 80 78% 79 —2 2,000 - 
100% S74 102 =Sep. 12 9% Mar.23 Amer. Agricultural Chemical pf.... 27,558,200 Oct. 14°16 1% @Q 102 , 
411, Oct. 6 38% Sep. 29 American Bank Notet.......... ~ 4,495,700 Aug. 15,’°16 % Q 41%, 
al °F 63 July 15 51% Sep. 23 American Bank Note pf.+......... + 4,499,009 Oct. 2,°16 1% Q . 51% .* . 
72% oar WO Oct. 6 61% Feb. 1 American Beet Sugar Co......... 15,000,000 = July 31,N6 1% Q 99 982 97 18 25,800 
95 83 102 Tune 22 93 Apr. 24 American Bect Sugar Co. pf....... 5,000,000 Oct. 3,716 1% Q oe ee 100 °- 
109% S714 1095, et. 5 100 Apr. 1} Amer. Brake Shoe & Foundry..... « 452,500 Sep. 30,°16 1% Q 100% 100%, 109% he U0 a 
219% 1s2ty 198 July 31 if} Feb. 2 Amer. Brake Shoe & Foundry pf.... 4,5%)4.500 Sep. 30, '16 2 Q ne es [89% ° ; 
US 25 6814 Sep. 29 5014 June 27 Danaea Die Gk occ ccccccccscne ee = =——“iéit nn ww sd - 614% 56 57% O% 37,100 
113% 9124 115% Sep. 30 10814 July 17 American Can Co, pf.........ee<- 41,253,300 Oct. 1,°16 1% Q 114% 115 13 Lt 400 
98 40 78 Jan. 3 52 July 8 American Car & Foundry eeecees 8000000 Oct. 2,°16 4 Q 67% US1g Ut 05% 0,850 
118 111% 119'3 Mar. 12 115%g Aug. 9 American Car & Pounry pf......... 30,000,000 Oct. 2,°16 1% @Q 117 117 117 2 100 
Go 42 ° eseeses aa acaba American Cities pf.......e.cc00s- 20,555,000 July 1,°16 1% SA aie ua 4614 
25 23 35 Sep. 26 % Sepe26 Seer ee 2,058,000 Sep. 1,°16 §20 SA es . +5 . > 
64 39 57% Jar. 17 50% Ap® & American Cotton Oil Co.......... 20,237,100 Sep. 1,°16 1 Q 544%, 53% 54 2 500 
102% 91 102. Mar. 15 98 Jan. 6 American Cotton Oil Ca. pf...... « 10,198,600 June 1,°16 3 SA 100 100 100 ée 50 
133% 83 140% Jan. 4 123 June26 American Express...........eeeee8 18,000,000 Oct. 2,°16 14 Q os 130 a anaes 
14% 4% 14% Oct. 10 8% June 3. American Hide & Leather Co..... 11,274,100 ee ea ea Wy% Wy «13 - % 32,100 
59% 19% 74 Oct. 10 45 Mar. 2 American Hide & Leather Co. pf... 12,548,300 Aug. 15,’05 1 we 74 65% 6934 % 45,000 
33 20% 31% Feb. 19 2 Jan. 20 American Ice Securities oseceee 19,047,300 July 20,07 . 28% 27% 28 - 2,900 
31% 7% 25% Oct. 4 17% July 14 American Linseed Co. oececes Meee Wide os ee 235, 2214 23 1 7,200 
5014 24 58% Oct. 4 38% Mar. 1 American Linseed Co. pf....e.e.- 16,750,000 =... : “4 55% 52% 54 — 2% 4,600 
74% 19 8414 Oct. 3 18 July 14 American Locomotive Co weeesee 25,000,000 Sep. 28, 16 1% 78% 74% «07D 5% 16,729 
105 75 107 Sep. 25 99% July 13 American Locomotive Co. pf...... 25,000,000 Fuly 21, °36 1% Q 1064, 1035, 10359 ~* 581 
13% 3% 10 =6Apr. 7 544 June 3 American Malt Corporatio scoee 638448200 epee ne a Sly 7% Sta or] 800 
37% 21% 43 Oct. 11 31% Jan. 14 American Malt Corporation pf..... S,S80,600 Aug. 2, °16 % Q 43 $2 43 ‘ 900 
108% 56 11S Sep. 25 S814 Apr. 22 Amer nelting & Refining Co . 50,108.000 Sep. 15, 16 §1% Q 1095 10514 105% 5% 85,500 
113 100 117% Sep. 3 109% Apr. 22 Amer. Smelting & Ref ning Co. pf 0,000), O00) Sep. 1,°16 % Q 1161 1154 116% 4 8 1,200 
92 RG 9% Sep. 6 91% July 11 »smerical Smelters p 4 16,445,500 Oct = '16 1% Q 96 953 Yo —I1 340 
85%, 78 88 May 25 841 July 13 American Smelters pf. B.......+-.+ 20,000,000 Oct. 2, °16 14% Q 88 ar 87% % 650 
165 144 14914 June 8 130 Mar. 23 American Snuff ceceess 11,000,000 Oct. 2,°16 8 Q ‘ ‘ 140) 
114"% we PBL lan. 27 106 Feb. 28 American Snuff pf 3.052, S00 Oct. 2 16 Lt ) 109 . 
74% J4h5 654% Oct. 5 $4 Apr. 24 American Stee) Fo 15,708,900 Dee. 31, "14 M GI 7% 8 i 7,400 
119% 9 1174 Oct. 10 10514 Apr. 22 American Sugar Refining (> wee 45.000.050 Oct 2 = 1% Q 11735 1125, 1341 “ $900 
119%4 109 120 Sep. 915%, May 5 American Sugar Refining Co. 1 . 45,000,000 Oct 2. °16 Ly, Q 0 119%, 219% 4 1,150 
(4 5S 68 Feb. 14 60% July 5 American Telegraph & Cable Cx 14,000,000 Sep. 1,°16 1144 QQ 6144 
130% 16 134%4 Sep. 29 126% Feb. 1 American Teleph« & Tel. 391,448,800 Oct. 16, 16 2 Q 13278 s H09 
25224 19514 295 Aug. 1? #R8 Feb. 16 American Tobacco © . 40,242,400 Sep. 1°16 5 ) eo) 2 bot) 
}11 10314 113 Sep. 23 10514 Apr. 24 {1 an To co ¢ r . OLNTS.7O0 Oct. 2,°I¢ Ly Q 109% 4 100 
66 46 5514 Mar. 14 12 Jan. 12 American Woolen Cc 19.1905.900 Oct. 16, °16 1? ) {87% 256 +000 
991, 3) 102 Mar. 10 92 Jan. 10 American Woolen Co. pf 36,979,000 Oct. 16,16 1% Q 97% MY, 100 
15 5 36 Sep. 11 11 Jan. &8 American Writing Paper pf 12.500 000) Apr. 1,°13 1 33% A 2,500 
7% 67% 7% Apr. 10 29% July 10 Am¢ an Zine, Lead & Sr: ed BS BY 45) June l15,’16 850 15% 3 {00 
: 79% Sep. 12 59% July American Zinc, Lead & Smelt. pf. 2,414,000 a P 4 77 1 2 SOO 
O12 4m 102 Sep, 2% 74 Apr. 22 Anaconda Copper Mining © : 116,562,500 Aug. 28. °1G y ‘ 91 t% » SOO 
4 5 3 Ja 4 214 Oct. 10 Assets Realizatios Co ° 9,990,000 Oct 1,°13 1 . 2% 2 $1) ™ 
71% Bh 77 Jan. 8 62 Jan. 31 Associated Oil ...... eeeeees 40,000,000 Oct. 16,16 1 Q O77 15% 100 
111% 921, 108% Oct. S 100% Apr. 22 Atchison, Topeka & Sar 215,532,000 Sep. 1,°16 11; Q 105 a | 21.000 
102% 96 102. Feb. 23 9854 Aung. 30 Atchison, Topeka & Santa Fe pf...124,199,470 Aug. 1,°16 23 SA 1063 4 1125 
- se 1244 Sep. 21 11% Sep. 19 Atlanta, Birmingham & ntic. 30,000,000 Pre : , 12% se 
16 98 129% Oct. 10 106% Apr. 19 Atlantic Coast Lineé.........2.0.- 67,508,000 July 10,°16 11% SA at: 400 
ee ee 95 Sep. 14 56 July 12 Atlantic, Gulf & W. Indies S. 8S. Co | a oe 927 7% 20,000 . 
a% en 6944 Sep. 14 61 Tuly 12 Atlantic, Gulf & W.1.S. 3. Co. pf... 4,601,300 Oct. 2°16 $1.76 @Q 66 2,700 
15415 265% 118% Jan $ 65% July 14 ALDWIN LOCO. WORKS...... 20,000,000 fan. 1,°15 1 is 197% 9% 99,700 
114 92 110 May 24 104 June 2 Baldwin Locomotive Works pf. 20,000 000 july 14,716 1% SA 107 — 1% 300 
96 63% 96 Jan. 4 = = 24 Baltimore & Ohio ‘ . «152,314,800 Sep. 1,716 2% SA RHA 246 14,700 
79% GF = Jan. 15 2_ Aug. 3 Baltimore & Ohio pf....... eee. 60,000,000 Sep. 1,°16 = SA oy 75% - 1% 1,300 
es se 16344 Oct. 6 151 Sep. 16 Basrett Co. .cccces pedotéd geben’ 9,175,000 Oct. 1,°16 1I% Q 162%, 157% 160% 3% © 600 
aa a on Oct. § 117% Oct. & Barrett Co. ph. ccccccccccecce err > i Oct. 16,16 1% Q 7 ts 117% ae anand 
4% ig 3% Jan. 3 1% June 27 Batopilas Miningt*} .........se.+. 8,971,980 Dec. 31,'07 12%4e aa 1% 14 % ae 1,000 
600 4614 580) 8=6—Sep. 14 415 Jan. lt Bethlehem Stee) Co... .......ee00-+ 14,862,000 Oct. 2,°16 7% Q 42 WW 532 17% 1,585 
184 m 145 Jan. 6 126 July 21 Bethlehem Steel Co. pf...........-. 14,908,000 Oct. 2,°36 ™% @Q 135 . 
42% 40 i Sep. W@W 45 Sep. 20 i ee te ceeeesid A ces eee da “a “a 4 45 
80 80 _ seemed Teer ot Booth Fisheries Ist o.. cierae aes 3,016,000 Oct. 1,°16 1% Q SO . paca 
93 83'4 88% June @ 83% Apr. 22 Brooklyn Rapid Transit Co....... 74,520,000 Oct. 2,°16 1% @Q 85 4 84% 12% 1,500 
138% 118 330 Oct. 13 126 Apr. 25 Brooklyn Union Gas. weeeeee 18,000,000 Oct. 2°16 1% @Q 133 32 133 - %&% 400 
i) 23 67 Sep. Tl %% Jan. 19 EE iit .d 6 dahon eg dreteed 6,000,000 Aug. 1,°14 1% Q 66 GG 66 y 100 
99 64 302 = May 11 95% Jan. 21 Brown Shoe pf... ; ‘4 3,700,000 Aug. 1,°16 1% Q : 99 oir 3 be 
144% 44 14 Jan. 12 6 Tuly 3t Brunswick Term. & R. R. Sec..... 7,000,000 3 ....... Pe a 94, 81, 9% L 1% 2 900 
80 80 100 «July 2 93 Feb. 3 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, 16 2 SA ia ; 97 oe 
*1'9% *109% 114% Apr. 4 114% Apr. 4 Buffalo, Roch. & Pittsburgh pf.. 6,000,000 Aug. 15, 16 3 SA . -- 114% o- ee eeee 
9414 79% 8? Jan. 3 6 Ang. 16 MEG TGS bcc cccccccsseuce - 5,500,000 Aug. 15, 16 1% @Q 78% 78% %8% By 200 
109 108 109 «(jan. 7 104 Jan. 10 RE TURE Bhi cie nes caceceas< 1,813,900 Aug. 1,16 1% Q se +s 109 o 
A. i= 121 «=6reb. 10 0 Jan 6 Muah Termine’ cccccscces eates%e< 5,244,600 July 15, °36 65 SA eo - 109 F : 
3A, 2 31 Tan. 11 2 Apr. 7 DEE Di cncddccsicceccesoues 14,647,200 Sep. 1,°16 % @ og 8 28 ~~ 100 
79% 53 105% Mar. 9 60% July Butte & Superiorty.........-.....- 2,002,680 Oct. 1,°16 &$6.25 Q G45, 61% 62% — 3% 13,400 
BS5g 30 42% Jan. 3 15 June 27 Cc AFORNIA PETROLEUM..... 14,809,300 july 1,°33 t . 251, 22 99 ‘ 16,600 
81 30 80% Jan 3 40 June 29 alifo rnia Petroleum pf ° 12,448,500 Oct. 1, 16 1 Q a1, {8 49 n= 2 6.900 
64 54 58% Jan. 18 5814 Jan. 17 Canada Southern 15,000,000 Aug. 1,°16 1% SA : Ce 9 Pen 
1 j ’ ! * Mar. 1 Canadian Pacific. 250,904,400 Sep. J0,'16 2% Q 178% 175 175% - £4 10,700 
01, 74%, 90 May 11 82 Oct. 7 Case (J. I.) Threshing Machine pf 9,607, 900 Oct. 2,°16 1% Q es - 82 ae accnen 
61% 3255 83% Oct. 6 49 Apr. 22 Central Leather oveccoce nee Aug. 1,°16 §2 Q 80% 73 7614 6% 66,300 = 
110% «= 100% 115% Oct. 5 108% Jan. 3 Central Leather pf «e+ 33,292,500 Oct. 2,°16 1% Q 114%, 114 134% 1% 320 
325 275 205 July 17 290 Jan. 3 Central of New Jersey........... 27,436,900 Aug. 1,16 2 Q re te 295 a oe 
*144 #110 140% Sep. 11 140—=—s Sep. 11 Central South Amer. Telegraph... 10,000,000 Oct. 9,°16 1%, Q 140% 14014 140% ee 18 
an ion 131 June & 88 Apr. 22 Chandler Motor : : din 7,000,000 Oct. 2,°16 $3 Q 105% 104 10414 % 800 
64% 35% 69% Oct. & 58 Apr. 24 Chesapeake & Ohio.........cses 62,793,700 Dee. 31,14 1 me 67% 654% 65% au 4 900 
15% 8 11% Oct. 6 8 Feb. 23 Chicago & Alton......cece coccee-s 39,536 200 Feb. 15, 10 2 a 9% 9% 9, - 1% 100 
22 11% 24% Oct. 12 18 Sep. 19 Chicago & Alton pf......cceee--. 19,567,600 Jan. 16,711 2 ae 244 24% 24% - & 106 
17% wy 15% Jan 3 11% Apr. 24 Chicago Great Western............ MESIGGGO nc ccee ae 2 144% 13 3 - % 4,500 
A414 2514 40% Oct. 10 33 Apr. 24 Chicago Great Western pf......... 36,407,700 May 1,°16 1 ; 40% 37 23 2 16,800 
101% 77% 102% Jan. 3 91 Apr. 22 Chicago, Milwaukee & St. Paul... .117,411,300 Sep. 1,°16 213 SA 96% 944% 95 1% 10.972 
135 12675 136% Jan. 5 124% Sep. 15 Chicago, Milwaukee & St. Paul pf. .116,274,000 Sep. 1,°16 3344 SA 128% 126% 1274 — % 1,160 
135% 1183, 134% jan. 3 i124 Sep. 8 Chicago & Northwestern........... 130,121,700 Oct. 2,°16 1% Q 128%, 126 126 — 3% 500 
174 163 175 Jan. 11 168 June 1 Chicago & Northwestern pf.. -+. 22,395,100 Oct. 2,°16 2 Q os ee we 
39 1045 24% June 21 5% Apr. 22 Chieago, Rock Island & Pactfic.... 74,859,600 Dec. 31, 13 oe 23% 19% 
123 115 1233. May 15 115% Sep. 1 Chicago, St. Paul, Minn. &€ Omaha.. 18,556,700 Aug. 20,16 3% SA 118 118 
135 124 139 Aug. 28 131% Apr. 12 Chicago, St. P.. Minn. & Omaha pf.. 11,259,300 Aug. 20, "16 3% SA oe ne 
2A% 2555 253, Jan. 5 19% July i4 Chile Coppert SS A en oe . 95,000,000 oe a 2 = 21% 20% 
57% 32%, 60 Feb. 19 46% July 11 Chino Copperttt. : sia sianebabeioarceal 4,349,900 Sep. 30,°16 §$2.25 Q 54 51% 
52 25 59% June 8 38 Apr. 27 Cleve., Cin. Chi & St. Louis...... 47,056,300 Sep. 1,°10 2 ae 57% 56 
7W7 534 86 Junel4 70 Feb. 2 Cleve., Cin., Chi, & St. Louis pf.... 10,000,000 July 20,16 1% Q 841, 8 
79% 78% *81% Aug. 9 779 May lO Cleveland & Pittsburght.......... 11,243,700 Sep. 1,°16 1% Q a 
°45% ©4514 one enna ee suceene Cleveland & Pittsburgh special.... 16,965,000 Sep. 1,’°16 1 Q sp ine 
794 Dd 76 Jan. 17 68 Apr. 26 Cluett, Peabody & Co............. 18,000,000 Aug. 1,°16 1% Q 7% 71 
111% US Ti Jan. 24 10S June 15 Cluett, Peabody & Co. pf........... 7,000,000 Oct. 2,°16 ™m e@Q 108% 109 
6645 21% 6314 Sep. 30 381g Apr. 22 Colorado Fuel & Iron............ 32,235,500 Apr. 1 15, "02 1% ee 57 48% 
344 24 36% June 13 24% Apr. 24 Colorado & Southern.............. 31,000,000 Dee. 31,12 t oe 364% 33 


60 45 6 cot. 7 46 Apr. 1 Colorado & Southern 2d pf........ 8500000 Oct. 2,°13 2 ee 62 61 
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189 
118 
130% 


69% 


se 
wer Year 1915.— 
hi 


New York 


Ran 


7 


Range 


Year i916 










Low. Date. 











ee of June 8 
ob IS% Feb. 14 
381% ; Oct. 1 

107 ‘ 

UVI% aoe Sep. 26 
4 Oct G 
6% 15% Oct. 6 

112 140% Oct 9 

*7U 

4 

108 

16§ 

‘ 
> 





99\% 











*O05 , 
63 ta Sep. 25 
19% 435, Jan. 3 
32% 59% Jan. 3 
27 04% Jan. 3 

*62% oo csee 
5 jan 7 
«J i Jan. 7 

Ae Mar. 18 

6 jan. 27 

{864% Sep. 28 

759 Oct. 3 

128% Sep. 6 

SO Apr. 10 

116% Mar. 16 

99 Feb. 10 

127% Jat 4 

my Jan 3 
37 533, Mar. 9 
° 964% Sep. 15 
7 June 1 

9844 Sep. 15 

80 96 Jan. 1] 
9S *100 Jan. 3 

165 198% July 24 

112 19 Ma! S 

112 

116 
99 

200 
165% 

18% 

70 
1 
410 
‘By “5 
& it Jan 5 

SO 119% June 7 

109% Ze Oct 4 

55 S414 May 18 

90 110 Oct 4 

18 0% Sep. 14 

551 lZo% Sep. 11 

141%, O% Jan. 17 

OD%% 1% Feb. 23 
s 38 Oct. 13 
3 100 Sep. 12 
6 6 May 16 

18 10 May 15 

96 Apr. 4 
113 Apr. 4 
l 74 ict. 14 
] . er 4 
4 5 47 jan. 3 
June 20 
June Y 
sep. 6 
p. ) 
} Lpr. 3 
29 Ma 
4 vg I 
9 Q 29 
p. 2§ 

= 3 yy t 1] 

42 July 19 

) Oct. 6 

June 5 

645, Oct 5 

Ue Sep S 
I% 22% Sep. 26 

16 1 Jan. 18 

91% Jan. 13 

5 5914 June 27 

3 239% Aug. 19 
112 122% Sep. 22 


Oct. § 


Feb 10 


68% June 7 
1% Aug. 24 





Lew. Date. 

40 Mar.13 
30% Sep. 28 
40% July 24 
Mar. 3 
Mar 1 


18 AUg. 4 























Detroit Edison ...... achasteedenadce 19,542,200 
° erescee Detroit & Mackinac........ ime 2,000,000 T 
7M Jan. 7 Detroit United Railway......... 12,500,000 sep 
102% Mar. 1 Diamond Match pb avalahia ahs be 16,965,100 Sey 
{! July 13 Distillers’ Securiti Corp 31,416,600 
22% Bome BIRKS... ck ciwcgcwe er 1,000,000 - 
85 Sep. 8 Driggs-Seabury .......... 4 S48. 500 
4% Mar. 23 Dul South Shore & Atlantic 12,000,000 
10 Jan. 27 Dul South Shore & Atlantic pf. 10,000,000 
*30)03=6Jan. 18 Duluth Superior Traction... 3,000,000 
oe oeerese Du Pont Powder 9f...6 2.6600. 16,065,800 
is: omenpe FeAsTMAN MODAGS a csiexcas 19,586,200 
58 Apr. 24 Electric Storage Batter ‘ 16,129,400 ( 
32 Apr. 22 iUrie¢ . s a6 ene oo eeklssto,euu 
48 Apr. 22 I 1 Wi bacasmaeor acomeicaed {7,892,400 
41 Apr. 22 ye 2 A rr re 16,000,000 Ay 
es eccccer Ke & Pittsburgh7..... 2,000,001 I 
125, July 13 fre! OF i MINING & SMELT 6,000,000 
35% Apr. 24 Federal Mining & Smelting pf 12,000,000 
GENERAL CHEMICAL coesee 13,109,400 Ss 
A General Chemical Co. pf ~ 15,207,300 r 
CROMBORE TOAOCITES oo 6c 6k:s decacecené 101,507,400 
General Motors....... ..... 400 4 
General Motors pf........-seee0. 700 M 
GoeeGrich £0 F.) Cesk cc c-c:cécwsscce 60,000,000 At 
Goodrich (B. F’.) Co. p80. ssc «26s 300,000 ) 
SO July 12 oe. a” a ae Or ear ane 15,000,000 4 
116% Aug. 30 Great NortherM Of..608<ccecsve. 249,476,850 A 
335% June 26 t Northern ctfs. for ore prop 1,500,000 J 
34 June 26 Greene-Cananead ....ccccccscece 18,732,900 \ 
7l May 4 Gulf States Steel...... peepee rare » 4,930,900 
87 May 4 Gulf States Steel Ist pf...... bones 1,993,400 O 
72 May 5 Gulf States Steel 2d pf............. 3,980,200 Aug 
95 Jan. 5 H+‘ Ree ke Bs Bae Pic sacs 15,000,000 May 1 
*100 Jan. 3 Havana El. Ry., Lt. & P. pf 15,009,000 Ma 
179% Juiy 18 Helme (G. W.) Co Visebsnscehiceae 4,000,000 Oct 
117s Aug. 31 rT) ¢ 3,964,300 O 
: Tal 11,000,000 
Jan. 12 25,116,000 Sep. 2 
Apr. 17 PLUINOIsS CENTRAL Se 
Sep. 29 Bagermeti-Mand occ céccccseccés Ap 
Apr. 22 Inspiration Consol. Cx Jul 
July 29 Interbor. Con. Corp. v. t 
June 12 Interbor. Con. Corp. new......(sh.) 460,462 
Feb. 15 [nterborough Consol. Corp. pf $4,640,000 Oct 
Aug. 12 Interborough-Met. vot. tr. ctfs... 21,740,400 
Jan. 24 Interborough-Met. pf....... 874,200 
Aug. 39 International Agricultural. 7,346,700 
38% July 14 International Agricultural pf...... 9.552.200 Jan. | 
108% Jan. 7 International Harvester, N. J. 40,000,000 ct 
114 Feb. 29 International Harvester, N. J., pf.. 29,997,500 Se 
68% Mar. 9 International Harvester Corp.... 40,000,000 y 1 
104% Apr. 28 International Harvester Corp. pf.. 29,992,500 p. | 
13% Feb. 15 Internat. Merc. Marine cfs. of dep 388,053,100 
% Mar. 1 Internat. Merc. Mar. pf., cfs. of dep.. 46,225,400 
39% Aug. 22 international Nickel vot. tr. ctfs.t.. 37,427,654 Sep. 1 
105 Aug. 1 International Nickel pf, vot. tr. ctf: 4,407,450 Aug 
91% Mar. 1 International Paper Co........... 17,442,900 
42% Feb. 1 International Paper Co, pf......... 22,539,700 
2 July 3 Iowa Ce OF esta vwameanaiaua erry 1,462,300 
9 May 10 Iowa Ce1 | pf helene 719,400 M 
67 Mar. 9 Je Ms TM 6 cecsses IE. dw aemen 12,000,000 
104 July 6 Jewel Tea pf........ vcoccesss 4,000,000 det 
60 Mar. 27 K AN, CITY, FT. 8. &-M. pf...... 11,501,000 
2314 Aor. 24 Kansas City Southern 30,000,000 
58 Aug. 18 Kansas City Southern pf ?1 000.000 . 
SU%4 Mar. 24 Kays FF > a 6,000,000 
1114 Jan. 27 Kay ) & Co. Ist pf © 181.900 1 
66 July 18 Kelly-Springfield Tire 1,545,100 1 
95% July 15 Kelly-Springfield Tire pf 3,578,200 
441 \ 2 Kenn tt Copper. ( 2 786,512 
> Mar. 15 Ke & Des Moine 2 600,400 
2 Mar. 27 Keokuk & De nes pf 1.524,600 
126% May 25 Kir { ty E. L. & Powe 15,574.S00 D 
64 May 5 I ACKAWANNA STEEL CO 35,000,000 
103% Mar. 29 4 ias Co ee ree 10,700,000 ‘ F, 
10 May 2 Lal Erie & We ee 11,840,000 
32 Apr. 20 Lake Erie & Western pf 11,840,000 
10% July 13 Lee Rubber & Tire (sh.) 100.000 Sep 
744% Jan. 31 Lehis RP ee ee | 60,501,700 ' 
240 Apr. 14 BOBO 4 MyOres . «Ao t aekccocces 21,496,400 Sep 
118 Mar. 30 Loess & Myere O6. cca co cckccccéscs 382,300 Ox ) 
1 bl Le SEO 65 tnlok ee vacue eesece 12,000,000 1 
14 Sep. 22 Loose-Wiles Biscuit ........ eld 8,000,000 
7S Mar. 16 Loose-Wiles Biscuit Ist pf......... 4,915,000 Oct 
50 Mar. 3 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb 
179% Jan. 19 MEBANE CP.) Co. oo c08cccsvccdsces 245086700 Oct 
115% Jan. 6 Lorillard (P.) Co. pf.. eccooee 11,277,400 Oct. 2 


121% Mar. 1 


78 Apr, 14 
65% Jan. 20 
14% May 10 


Louisville & 
MACKAY COMPANIES... .cccees 


Manhattan Beach 


Stock Exchange Transactions 


Ameunt 
Cagital 
Steck Listed. 


Columbia Gas & Electric.......¢+.. 49,948,700 


STOCKS. 








Colorado & Southern ist pf...... 8,500,000 
Computing-Tab.-Record. Co........ 9,603,600 
Con. ¢ i. L. & P., Bal 10, 574.300 
Cor MOG GBB. access «4,808 000 
( sol. Interstate Callalt 2 780.610 

tal Can Co S 000,00) 


5.005.000 


a ame 2.500.000 


5,000,000 


2!F, 000 O00 


25 OO0.000 
135,600 
S95, 800 
500,000 


BO 000,000 


—pArt N POWER & LIGHT pf... l, 
Deere & Co. pf..... ‘ms 06 a 
Del Hudson... kim To. 
Western... 42,277,000 
38,000, 000 


49,778,400 





c<awanna & 





Grande... 
Rio Grande pf. 


De nver & 
Denver & 














































































a 


41,380,400 
Mackay Companies pf.......... 50,000,000 
5,000,000 


CORPO e ee eeees 


72,000,000 Aug. 10 


Last 
Dividend Paige 
ate 





493 


ea 
ne 
Last. Changes. Salsa, 
<6>4 
$4 + 7) * 





+ 
1 
1% 
1% 

35 


200 











A? 
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Range 
tet Vear 1915.— 
High. Lew. 
132 125 
6914 50 
108 101 
92 15% 
103% 4314 
6814 18 
65% 35 


106% 

1541; 

104% 
36 

#110 
19% 
49 

126%, 

136 
rh 


15% 
“0 


18% 


7% 
70% 
114 
112% 
881, 


124 


5% 
6% 
54 
wz 
27% 
855 
45 
44 
57% 
112% 
25 
* 
14% 
10% 
23 


4515 


20% 

45% 
2091, 
126 


G7 % 
102 
164 
110 
104% 
120 
26 
6 
96 





94% 
51 
67 

17% 
*100 
8 
24 
106 


12 


70 


42 
99 
112 


81% 


2 
116 


10-45% 
14% 


26% 
90% 
51S 
106%, 
4 
15 
RS 
SB 
65 
90 
15% 


81% 


"154 
7A 


or, 
pis) 


86 
100 
150% 


% 
% 
19 
Rhy 
15% 
OO% 
40% 
40 
19 


in 
72 


oo” 
— 


1% 
7 
3 
11 
29 
11% 
LOS 
31% 
121% 
24 
85 
14 
R34 
8114 
94% 
1m 


4% 


Hist 
131% 
67% 


118 


96% 
117 

is 
Wo 


140 
129%, 


New 


York Stock Exchange Transactions—Continued 


Range 
fer Year (916. 
Date. Lew. 
Jan. 28 128 
May 24 55 
May 16 109 
Sep. 25 57% 
Jan. 3 78 
May 6 42% 
Oct. 5 HOM 
May 17 102% 
Jan. 3 R854 
Jan. 3 89% 
Sep. 25 33 
Jan. 3 *10 
Oct. 10 26 
Jan. 4 4 
July 25 5% 
Jan. 6 144% 
Oct. 4 116% 
Jan. 3 28% 
Jan. 13 72 
Jan. 13 BY 
Jan + 0 
July 6 3% 
July 6 3% 
Oct. 6 22% 
Oct. 10 417% 
Mar. 7 YS 
Oct. 6 68% 
Sep. US 109 
July 21 80% 
el 1 
Oct. 14 118 
May 12 124 
Sep. 12 71 
Feb. 1 106 
Sep. 29 19% 
Feb, 18 92 
Sep. 21 60! 
Oct. 3 112, 
Feb, 18 
Jan be Dlg 
Sep. 25 it 
Oct { 118 
ker " 1 
Jan. 1 4 
Feb, 15 iD 
June 21 0 
Sep. 18 OY 
Sep. 14 a5; 
May 10 115 
| th 
Ja 3 26 
Ja 6 20 
Oct. 1. 114 
May 22 S4% 
Jan ud 
Aus 9 70 
Jan. 4 108% 
Oct. 18 75 
Mar, 10 69 
Jan. 7 6 
Oct 5 8&3 
Oct. 6 116% 
Apr. 20 8214 
July 35 53 
Sep 7 72 
Aug. 21 11% 
July 10 90 
Jan. 15 R2% 
Sep. 20 93% 
Oct ‘ wy 
Oct. 10 100% 
Oct 4 8 
Jan. 20 43% 
Feb. 7 90 
Jan. 17 38 
June 5 78 
Jan. 13 88 
Oct. 11 22% 
Jan. 13 100 
Oct. 5 25% 
Oct 5 100% 
Oct. 11 16 
Oct 5 9331 
Oct. 3 12%, 
Oct. 6 98%, 
Sep. 27 115 
Sep. 30 159% 
Jan. 19 23% 
Jan. 26 4 
Oct. 6 $2 
Sep 29 9544 
Sep. 25 2 
Sep. 27 75% 
Feb. 29 41% 
May 19 41% 
Sep. 29 42 
Sep. 14 10tTs 
Oct. 6 27 
Jan. 7 iy 
Jan. 7 2% 
Jan. 7 2 
Oct. 13 15% 
Oct. 11 16 
June 9 aT% 
Sep. 19 77 
Jar i) 14 
Oct. 10 54% 
Sep. 27 16S!, 
Mar. 3% 125 
Fe 14 Jt 
() 6 be 
Jan. 13 91% 
June 10 14 
Jur 6 106 
la i W414 
Ma 3) 115% 
Oct. 10 18 
Oct. 10 a6 
May 25 86 


4 Apr. 


Date. 
Apr. 28 
Feb. I 
Jan. 18 
Mar. 3 
Apr. 22 
Mar. 2 
Jan. 31 
Jan. 31 
June 28 
June 28 
Aug. 3 
Apr. 22 
Oct. 5 
Mar. 1 
July 21 
July 3 
Apr. 24 
Sep. 26 
July 13 
Sep. 6 
Apr , 
Sep. 1 
Sep. 1 
Sep. 6 
Sep. 5 
Mar. 7 
Mar. 1 
Jan. 3 
Aug. 31 
Tan. 24 
Sep 9 
June 30 
May -9 
May 20 
Apr. 22 
Jan. 14 
Apr. 22 
Feb 9 
ret ¥ 
Jan. 3 
July 14 
Ap yw 4 
Apr. 17 

- 4 
Apr. 1! 
Ma 12 
Apr. 2S 
Aug. 5 
Ma 5 
Apr. 12 
Ma l 
Feb. 25 
Apr. 26 
Feb. 28 
Sep. 2 
Oct 9 

19 
July 20 
Sep. 30 
Oct. 7 
Sep. 14 
May 6 
Sep. 7 
Jan. 3 
June 6 
Apr. 23 
Jan 4 
Aug. 31 
May 5 
Mar. 14 
Apr. 19 
Mar. 27 
Sep. 12 
Feb. 17 
Tan. 26 
Apr. 24 
Mar. 8 
July 28 
Aug. 25 
Oct. 11 
Feb. 10 
July 14 
Aug. 17 
Jan. 31 
May 10 
Mar. 22 
May 2 
Apr. 22 
Mar. 9 
June 2 
Jan. 31 
Feb. 19 
Feb. 21 
June 26 
June 26 
July 17 
Apr. 15 
Apr. 14 
Apr. 14 
May 18 
May 4 
Sep 7 
Sey 15 
Al Ze 
Apr. 24 
Ma l 
Tune 2S 
July 1 
July 14 
Apr. 18 
Jan. 29 
Fet 2 
Mar. 29 
Apr. 24 
Apr. 24 
Mar. 10 






Amevet 
STOCKS. Capitat 

Stock Listed. 
Manhattan Elevated gtd......seees 57,464,700 
Manhattan Shirt Co........ceeees 5,000,000 
Manhattan Shirt Co. pf......-..+. 2,377, 300 
Maxwell Motors errr 12,791,900 
Maxwell Motors Ist pf......-..+.. 13,672,200 
Maxwell Motors 2d pf awe 10,831,500 
May Department Stores........... 15,000,000 
May Department Stores pf.. 7,200,000 
Mexican Petroleum... .........+.+. 35,526,500 
Mexican Petroleum pf........+++6. 10,588,100 
Miamsl Copperttt....cccccccccocses 3,735,570 
ree Cr ces sanee ones 18,738,000 
Minneapolis & St. Louis new....... 21,257,700 
Minneapolis & St. Louis........... 3,802,000 
Minneapolis & St. Louis trust certs. 12,230,400 
Minneapolis & St. Louls pf........ 1,068,700 
Minn., St. Paul & S. S. Marie....... 25,2083, 800 


Minn., St. Paul & S 8S. Marie pf 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,176,840 


Missouri, Kansas & Texas........ 453,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
ND Mh. cdéecesnbenee nae 19,992,500 
Missouri Pacifie tr. ctfs.......... 64,075,000 
Missouri Pacific, when issued............. ’ 
Missour! Pacifie pf., when issued Pa ae ee 
Moline Plow list pf.....ccccccsecces 7,500,090 
PE, DN, 6 owe dccmncdedaeae yt ts ede |) 
Montana Power pf....ccccccccccce atk 
Montgomery Ward & Co. pf........ 5,000,090 
Morris & Essext..... bork eelehie 15,000,000 
N48 » CHAT. & ST. LOUIS ..... 16.000 000 
National Biscuit Co cece ccee SR eemOOO 
National Biscuit Co. pf............ 34,804.500 
National Cloak & Suit.......cscee. 12,000,000 
National Cloak & Suit pf.......... 4,850,000 


15,591 S00 

8,546,600 
PO THOONO 
24,463,600 


Nat. Enameling & Stamping Co.. 
Nat. Enameling & Stamping Co. pf. 
National Lead Co : 


po BE ee  Peerrrrrerrr Ts 

Nat R of Mexico Ist pf 28,83 1,000 
National Rys. of Mexico 2d pf....124,571,400 
Nevada Con. Copper Co.ttt........ 9 997,285 
New York Air Brake ante aie 10,000,000 
Peet DOSE COMRPRE. . cccdidcccckoses 162,554,000 


14,000,000 
5.000.000 
11,000,000 
7.000.000 


New York, Chicago & St. Louls.. 
New York, Chicago & St. L. Ist pf 
New York, Chicago & St. L. 2d pf 
New York Dock ee 

New York Dock pf........ 10,000,000 
New York, Lackawanna & Western, 10,000,000 
New York, New Haven & Hartford.157,117,900 


New York, Ontario & Western - 68,115,900 
Norfolk Southern ......-csees «+ 16,000,000 
Norfolk & Westerr a iran . 118,613,000 
Norfolk & Western pf....-... 23,000,000 
North American .. pee ademeer 29,779,700 
Northern Central peeseae 27 055,200 
Northern Ohlo Traction & Light... 9,000,000 
Norther Pacific 247 998, 100 
Northwestern Telegrapht.........- 2,500,000 
Ore Cree GS... cicvecdsodces 6,109,000 
GO TNS s 5 o.oo ccc ceeccas 7,333,825 
Ontario Silver Mining............. 15,000,000 
Owens Bottle Machinet 3,210,450 
Owens Bottle Machine pf.......... 1.817.090 
ABST BREWING pf.....cccces:s 2,000,000 
Peete Comet oii ccscsesas ‘ 7,009,000 
Pacific Const 26 pt... ..ccccccconces 4,0°4),000 


Pacific Mailtt? 1,000,000 
Pacific Mail pf., sub. rcets 
Pacific Telephone & Telerzraph.. 18,000,009 


Pacific Telephone & Telegraph pf 22.000,090 





Pennsylvania Railroadt........... 499,265,700 
People’s Gas, Chicago......ccceess 38,495,100 
Peete @ TRGOGO. 06 ccvstcsecsosse 10,009,009 
Pettibone-Mulliken ...........e02- 6,912,500 
Pettibone-Mulliken Ist pf 1,614,090 
eS, er 92.943,000 
Pitts., Cin., Chi. & St. Louist....... 37,595,800 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,000 
Pittsburgh Coal (Co f{N. J ; > io 
Pittsburgh Coal of N. J. pf ‘ 1 5Sh, 200 


Pitts. Coal Co. of N. J. cfs. of dep 2S,179,700 
Pitts. Coal Co. of N. J. pf.cfs. of dep. 25,005,109 


Pittsburgh, Fort W we & Chicago. 1ATIALSS 
Pittsbureh Steel pf cxeweebsnews 10,500,000 
Preane@ Steel Car Co. .....ccccecsee 12,500,000 
Pressed Steel Car Co. pf..... see... 12. 500,000 
Public Service Corp., N. J........ 25,000 COO 
TIS n.dac iss &tadaneeumenn 120,000,000 
UICKSILVER cada tees 5.708,709 
Quicksilver pf.......ccccccrves 4,291,300 


13,500,000 
123.500.0000 
15,771,790 


FRAIL Wat STEEL SPRING CO.. 
Railway Stee! Spring Co. pf 
Ray Consolidated Cop; 


Reading’ . $64.00 65a 70,000,000 
Reading Ist pL... ccccccececsecs 200008 
Reading 2d p joes dennmmeae 42,000,000 
Republic Iron & Steel Co.......... 27,552,900 
Republic Iron & Steel Co. pf....... 25, 000,000 


Rutland R. R. pr 9,057,699 

St LOUIS @ SAN. FRAN...... 
St. Louis & San [’run. 1 

St. Louls & San Iran. 2d pf 

St. Louls & San Francisco, w. !..... 

Bt. Louls Southwestern 


1,299,000 
504.600 
1, 780,800 


16,356,200 








St. Louis Southwestern pf........ 19, S85, 700 
Saxon Motor PPE 2 AST OO) 
T ard Alr Lin (seedaneece” ee 
Senpeare Air Tame pf... ciwscccciés LS13.300 
Se ’ i bow & ¢ Peete PAs Ole 
Sear Roeb SAHOO 
Shattuck A ; S19,890 
Ss! he . pinned ) 
Sloss- She ) 700 4) 
South | W4.400 
Seuth Por (KM) 
South Mw. > SewrrrErrey, <a et 7) 
Southern Pacific Bek cevdens ‘ 1.70 300 
Southern Rallway.....ciccccee: TA381),900 
Southern Rai‘way pf......-. cocecss Gennes 
Standard M!:tng .......é. coccecc. *4,0900:080 





Last 
Dividend Paié 
Date. 
Oct. 1,°56 
Sep. 1,16 
Oct. 2,'°16 
Oct. 2,°36 
Oct. 2,°16 
Oct. 2,°16 
Sep. 1,°16 
Oct. 1,°16 
Aug. 30, '13 
Oct. 1,°16 
Aug. 15, 16 
July 29,16 
July 15, 04 
Jan. 15, '10 
Oct. 16, 16 
Oct. 16, 16 
Oct. 2,°16 
Nov. 10, '°13 
Jan. 30, '08 
Sep. "16 
Oct. 2,°16 
Oct 2, °16 
Oct. 1,°16 
July 1,°16 
Aug. 1,°16 
Oct. 14, °16 
Aug. 31, '16 
Sep. 1,°16 
July 15, ‘05 
Sep. 30, ’°16 
Sep. 30. '°16 
Sep. 15,°16 
Feb. 10,°13 
Sep. 30, '16 
Sep. 22, °16 
Aug 1,°16 
Mar. 1,°)3 
Mar. 1,°16 
Oct. 16, °11 
Oct. 2,°16 
Sep. 30,713 
July 24,'16 
Jan ay 
Sep. 19,'16 
Aug. 19, '16 
Oct 2. °16 
July 15,16 
Sep. 15,16 
Aug. 1,°16 
July 1,°36 
Sep. 28, 16 
Dec. 30, '02 
Sep. 15. '16 
May 1,°15 
Aug. 1,°16 
Dec. 1,’°90 
Oct. 15, 16 
Aug. 31, 16 
Aug. 25, '16 
Oct. 1,°16 
Au 1,’°16 
Jan. 25, °16 
July 25, 16 
July 25, °16 
Oct. ' 2, °3S 
Sep. 1,°16 
Sep. 6,°16 
Aug. 24, "16 
Sep. 30, '16 
Aug. 15, °16 
May &, ‘0 
May 20, ‘ 
Sep. 20, °16 
Sep. 50, °16 
Aug. 10,'16 
Sep. 14,16 
Oct. 32, 16 
Oct. 2,°1¢6 
Jan. 35, "O> 
May 1,1: 
Dec 1, "OS 
Apr. 15.14 
mt 2, °16 
I 15. 14 
\ 15, 16 
nt 1, 16 
Ss ' 7 1O 
et 1 ‘6 
ret 1G 
et, wee 
Oct. 15, ‘14 
Aug. 15. 15 


Per 
Cent. 
1 4 
1 
1% 
2% 
1% 
1% 
Me 
1% 
1% 
2 


$1.50 


A 


2 aR ye 


“ 


tad fet GD 
ERE CER 


_ 
i) 
> 


‘1% 
144 


1% 


1% 
R71. 


tot 


Per- 
led. 


Q 
Q 
Q 
Q 
Q 
Q 


] th th 
>>>: 


Q 


202 Fooe 


Q 
Q 
Q 


W 


Q 


High. 
130 


5% 


24% 
52% 





~! 
mS: 


8 


4 


k3 


Lew. 
130 


84% 
86% 
54% 
66% 
104 
105 


36% 


27% 


124 
135% 


24% 
34% 


57% 
110 
14% 


40 
81 


156 
104 
60 
104 
130 
1G7% 
3% 
50 
100%, 
24 
10414 
44% 


60 
110 


Laet. 
130 
61 le 
113% 
85%, 
86% 
54% 
66% 
104 
105% 
935% 
37% 
7110 
27% 
6% 
5% 
15% 
124 
135% 
72% 
4% 
1444 
5 


e 
o 


24 
51% 
98 





15% 


43% 





Net 
Changes. 


1 


6% 


—_ 


1 
5S 





~ or 


a 


9 


ie a 


tots: 


RS) 


ry 


) Par . 


- 


“8 


Pes 


+ 


Sales. 
100 


28,500 
300 
1,609 
200 
300 
63,600 


100 


400 
17.100 
11,600 
SO 100 

100 

100 

200 


12,600 
& FOO 
200 
104,000 


100 
10.709 
35,300 
"7,000 
1,500 


6.109 
200 
1400 


100 
THO 
{00 
tn) 


» 400 


SOO 
“0 
2K) 


Lote 


650 
16,300 
325 


ohn 
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eo 
Raage Range 
—for Yoar 1915.— ——————-1or Year 1916. 
High. Low. High. Date. Low. Date. 
85 66 94 May 17 85 Aug. 23 
195 35% 167 Jan. 3 119% Sep. 1 
119% 91 114. Mar.14 108% Sep. 26 
oe 79% Sep. 25 3% Oct. 9 
70 25% 6644 Jan. 5 21% Oct. 11 
237 120 235% Jan. 3 177% June 27 
a 205%; Sep. 14 181 June 27 
17% Sti 14% Oct. 6 6% Feb. 14 
105% 101% 122 «=6Apr. -.3 120 June 7 
641, 35 6834 June 22 56% Oct. 35 
ee 59% Oct. 5 45% Sep. 5 
108 95 108% Mar. 16 99 July 14 
8%, 1 10% Oct. 6 5 Apr. 26 
6% 5, 64% Oct. 6 5 May 22 
14% ot i8% Oct. 6 10 Feb. 15 
—_ 13 6 1S Oct 7 8 Feb. 10 
100 90 99 May 22 94 Mar. 24 
125 125 es eeeccce ee pdecooe 
97 555) 109% Oct. 5 86 Jan. 12 
110 98% 118 Aug. 10 110 Jan. 28 
> DY 43, 12% Oct. 6 41%, May 9 
Bl 22% 63% Oct. 6 28 Jan. 27 
141%; 115% 152% Sep. 27 129% Apr. 22 
84% 79 84% wep. 29 80 Sep. 1 
66% 42 64 Mar. 20 46 Oct. 4 
110 110 ll} May il 108 Mar. 14 
105 90 105% Aug. 9 90 Feb. 9 
121% 115 120 Mar.10 115 Feb. 10 
163 13 169% June § 136% Jan. 31 
30% 8 21% Jan. 4 ™% May 9 
49%, 21% 59% Jar. 3 17 Sep. 16 
31% 8 23 «=6Oct. 2 15% Jan. 31 
55 32%, 57 Sep. 29 4814 Feb. 5 
73% 43Y, 49% Apr. 29 28 Sep. 9 
131% 15 170% Apr. 6 97 July 18 
107 7 114 Jan. 13 9914 July 11 
50 25 49 Feb. 23 25 June 27 
10% 1% 3% Jan. 5 1 June 1 
10% 1 4 Jan. 4 % Aug. 2 
74% 14 6534 Sep. 29 47% Mar. 
110 101% 115 Sep. 18 106% Feb 
76% 76% Pe ren ae makes 
° 80% June 9 6214 June 27 
7 5344 Apr. 11 50 =6sune 20 
SOM 8 1205, Sep. 29 79% Mar. 1 
117 0 122 Sep. 26 115 May 3 
81% 48 99% Sep. 25 74% July 14 
ne ; 20% Feb. 3 16% June 1 
62 15 51 Jan. 17 "86 Apr 
113% SO 115% Sep. 25 1058 Apr 
74 6 62% Jan. 7 41 July 
47 15 18 Ja 20 45% July 20 
19 5 104 s 19 7 Mar. 10 
43 2, °G Sep. 19 2014 Sep. 18 
17% 12 17 Jar 3% Sep. 15 
49% 15% o4 Oct. 6 4114 Ma ] 
$24 > » Jan. 15 25 Apr. 22 
134% i7% Jan. 17 12513 May 15 
#* 25 yy 114 Mar. 27 2414 Feb. 2 
5034 25 10 Mar. 7 
90 7 1U2% 1G ST M: l 
143 140 14 S. 2 159 Ma S 
74% 7 Mar. 1i 52%, July 14 
85 7 Mar.15 Apr. 19 
3 25D 2 Sep 5 M ] 
112 7 
6 ( 1a) Z ’ 
19 5 5 
6% 13 oO ) 
102 \ 
12 
124 ) J 
14 ; 
95 J 
a b 
f I 1&S§ 
1 ible Steel p 
Koda 1 Con ny 
é A ferred, 4 ext 
i Ne ¥ i Joh Cr li ed 74S 
States Steel, 1% ex 
} f Canada’s 
Inventory o anada’s 
Cr 
rops 
Cor ied from Page 454 
more, business of all kinds is quickly getting down 
to a cash basis, a condition which was as foreign to 
Western Canada three years ago as it was 
: Ontario in the early nineties. 
‘ The wholesale and manufacturing institutions 
in Eastern Canada, which are not engaged wholly 
7 in supplying war munitions, are feeling the benefi 
p cial effect of the new era in the West. A confer 


ence between official representatives of the farm 
he banks, the wholesale and _ re- 


mortgage 


ers’ organizations, t 
tail 
companies, held 

much toward fixing 


merchants’ a 


<j 


farmer with the sto: 


and the bank, on a new basis. 
are that by the time the war ends and people begin 
to turn their footsteps in the directio 


Western Canada, 
lent position to go a 

As to th 
of 1916-1917, 


immed 


és concerned 
- 











ing to worry about so 


“New York Stock Exchange Transactions 











s, and the 
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ceeper, the 





y will be in ane 


head. 
iate future, that is, the se: 
the people of the prairies have not} 
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ipeg a few weeks ago, 
iness relationship of 
implement age 
And the indication 
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yr) 


far as their personal welfare 
War prices help the West, and if the 


11a 


Amount Last 


STOCKS. Capital 


Steck Listed. Date. 
Standard Milling pf...... oe) ar 6,488,000 Aug. 15 
Studebaker Co....... ivtencesnscés. ae? Sep. 1 
Studebaker Co: Phe ccccccccdsccoces 10,965,000 Sep. 1 


Stutz Motor 


23,582 


ENNESSEE COPPER.. 5,000,000 Apr. 15 


aeeereene 


ei ee er ee ee ee er 36,999,000 Oct 2 
Temas Co. SUD. FOE... occ ccdecescrdervs sila ceaaiecne 6 
Tene PA <0 4650008 ese00ds eee 308,160,000 ws 


Tez:as Pacific Land Trust.. 


3,166,300 ° 
16,575,400 O 


TE BOG si ans csecensocsnesus 

Tobacco Pro@uctS....-sccocccesces 16,000,000 F 

Tobacco Products pliccccccscsccss 7,150,000 Oct 

Toledo, St. Louis & Western........ 2,454,100 Oct 6 

Toledo, St. L. & W., cfs. of dep...... 7,565,900 

Toledo, St. Louis & Western pf...... 2,117,600 Oo 

Toledo, St. L. & W. pf., cfs. of dep.. 7,882,400 

Twin City Rapid Transit.......... 22,000,000 Oct 4 

Twin City Rapid Transit pf........ 3,000,000 Oct 2 
TNDERWOOD TYPEWRITER... 8,500,000 Oct 2 


U 
U 
Union Pacific 
RIMMOT PUGS BE o.s occ ccncasseccenn 


U 


United Cigar Manufacturers pf..... 


Usited? Cigat Ganrets «..cccc conti 27.1 720 Aug. 1 
United Cigar Stores pf..... ccccees 4526540 Sep. li 
BO ER Be errr rere rrr rt ere 48 279,200 Oct. 1 


U 
U 
U 
U 
U 
U 


U. 


. S. Reduction & Refining....... e 


U 
U 
U. 
C 

l 
ry 
[ 

{ 


nited State 
nited States Rubber Co. 1st pf 
nit 


nited States Steel Corporation... 


Underwood Typewriter pf...... 4,500,000 Oct 
nion Bag & Paper Co....... ..+-» 16,000,000 


nion Bag & Paper Co. pf........ 11,600,000 Oct. 15 
o's « oe, 291,500 Oct. 2 

99,543,500 Oct y 
18,104,000 
5,000,000 


nited Cigar Manufacturers........ 


20,400,000 
15,000,000 
12,106,300 
12,106,300 
10,009,000 


nited Railways Investment Co... 
nited Railways Investment Co. pf. 
. 8S. Cast Iron Pipe & Fy. Co..... 
. S. Cast Iron Pipe & Fy. Co. pf.. 
nited States Express. .......eee06. 


S. Industrial Alcohol...........- 12,000,000 
6,000,000 
16 162,800 Fet 
5,918,800 
3,945,800 Oct. 16 
56,000,000 1 


S. Industrial Alcohol pf.. 
S. Realty & Improvement...... 


S. Reduction & Refining pf..... 

i oo | 

ed States Rubber Co. 2d pf..... 
nelting, Ref. & Miningy..... 

S. Sm@iting, Ref. & Mining pf.7.. 


S. S1 








United States Steel Corporation pf. .560,314,100 Aug. 3 
CORES SONNE so: 00s 0506s 6000 16,244,900 Sep 
Utah Securities Corp ..ccscccccces 15,707,500 
JIRGINIA-CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chem. pf 20,011,800 Oct 
Virginia Iron, Coal & Coke........ 9,073,600 
Virginia Railway & Power......... 11,949,500 Apr 
|) 2,000,000 
lcan Detinning pf..... ccooccccse 1,500,000 N 
was S/S ee re Te 15,551,500 
Wabash pf. A 
Wabash pf. B 
W > Fare , | due 
V rn Maryland ....... ao0ede 19,429,200 
M Bch sad bonne 10,000,000 
y le apl eres DO T7253 OH 
Brak YO58, 450 
s I & M 53.41.05 
\ BE. & M. 1 f 3.998,7 
\ 1 600 OOK 
r ) ; 1GO00.0% 
& Lake Erie............ 20,000,00 
I 1 pf } 
T ] 2 p 1 ) 
¢ vet ) 
\ wi 
I 
po" 
¢ t 
0 ersey ( 
‘ ( | 
t uw id ( 
Le rR r & Tire, 2 ext evada (¢ 
t div ] hat 4 r 
1 ‘ juidation we paid a ol Pa 


labor supply does not grow less a greatly increase 
area will be ready to receive the grain crop 

1917 next Spring. A great deal of plowing ha 
been done during the last Summer, and much lar 
has been left fallow in preparation for 1917. I 
any event, the acreage under crop in-the West nex 
year promises to show a large increase over 1916 


The British Trade Union 
Congress 





Continued from Page 485 
thereat, and this society contains some of the a 
well as the most vigorous of trade unionist 
i i ige member is probably better. paic 
be educated than the average member of 
oO union Further, a sense of general emel! 
may well have restrained vigorous criticism. T 
demand (at that time still unsettled) of t 
waymen for a further rise in wage n¢ 





e in prices was the most pressing probler 
moment in the labor world. But long d 
ereof at the Congress could have done no 
the negotiations then in progress. So that 


whole, while recording the failings of this lat 


Labor Congress, it is necessary to add that a com- 
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Stocks 








HE value.of large margins was demonstrated 

in the stock market last week. No one could 
tell when nor whence the squall out of the clear 
sky would come, but there was ample reason for 
fearing it, that reason being experience. It came 
last Monday, if we ignore the lesser squell which 
struck the stock market the previous. week .upon 
the announcement by an influential banker that 
Germany was proposing termis of peace. That 
suggested an early termination of the war. Upon 
that the market broke sharply, but not violently. 
On Monday the Street had news of vigorous war 
making by Germany against merchant ships at sea. 
That meant more war rather than less war, and 
upon that the stock market declined further and 
much more precipitately. It seemed 
to fear both peace and war, which 
left it in the uncomfortable position 
of being without recourse save to de- 
cline, and that is what it did. It wien have done pre- 


An Inevitable 
Decline 





e_— —_ 
Stocks—A verages—Bonds 
TWENTY-FIVE RAILROADS 

Net. Same Day 
High. Low Last. Ch'ge. Last Yr. 
 Bececice Gee SL. 82.46 1.44 79.42 

Oct. 10......:. 84.20 82.55 83.54 1.08 aa 
is» cede 83.81 82.17 82.56 - 98 78.73 
Mis Mibeccoes Holiday 77.07 
Oct. 23....... 83.37 82.13 82.23 33 77.44 
Oct. 14.. + 82.57 82.06 82.31 08 77.84 

TWENTY- FIVE INDUSTRIALS 
Oct. 9.......105.19 101.57 104.09 3.35 99.19 
Oct. 10.......105.63 104.02 104.78 “4 ict 
Oct. 11.......10%.21 102.53 103.14 1.59 100.49 
Oct. 12. ......Holiday 100.15 
Oct. 18.......104.85 102.00 102.65 ~ 49 100.63 
Oct. 14.......102.74 1OL.O4 102.54 ol 101.21 
COMBINED AVERAGE—FIFTY STOCKS 
Oct. 9....... 94.07 91.45 93.27 2.40 89.50 
Oct. 10....... 94.91 93.28 94.13 SO ; 
Be, RRocecces O45) 92.35 92.85 1.2R £9.60 
Oct. 12....... Holiday 88.91 
Si Biccccece OSLO 92.06 02.44 il §9.03 
Oct. 14... 92.65 92.00 92.32 12 s9.24 
Bonds. Forty Issues 

Corresp'd’g Days, 

Average. Change. 1915 *1913. 
Oct. 9 - 87.82 — 06 83.69 vases 
Oct 10. . ..c0c020-- 87.98 + 16 ‘antes 87.00 
Oct. BL...ccceees-- $8.07 + .25 84.04 87.04 
Oct. 12.....000+.--Holiday. 84.01 87.00 
Wet. 1B... ccccceces 88.01 — O68 83.90 86.80 
Oct. 14. 88.07 + .06 83.92 86.51 


*Rxchange closed in 1914. 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—25 RAILROADS.— —25 INDUSTRIALS.— 


High. Low. High Low. 
©1916. .85.31 Oct.. 74.83 Apr. 109.87 Sept. 87.00 Apr. 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. 
1914...84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92June 67.08 Jan. 50.27 June 
1912. ..97.28 Oct. $8.39 Dec. 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. 84.40 Sep. 69.76 June 54.74 Sep. 

— 50 STOCKS.——-  ——_-40 BONDS.—_——- 

High. Low. High. Low. 
#1918. .97.39 Oct. 580.91 Apr. 88.07 Oct. 86.19 Apr. 
1915. ..94.13 Oct. 58.90 Feb. 87.62 Nov. 81.51 June 
1914...7330 Jan. 67.41 July 89.42 Feb. 81.42 Dec. 


2913...79.10Jan. G3.09June 92.31 Jan. 85.45 Dec. 
ca cee GM “CULE DOR. cccccccse esscce eee 
weaneceeeee seme GOGT Sep. occ ccc ec inten séée 


‘*Yenr to date. 


cisely the same thing before very long without any 
such news. The decline might have, and probably 
would have, taken longer if impelled by nothing 
save the technical conditions of the market, but 
after a prolonged advance a decline was a prob- 
ability instead of a mere possibility. 

Had margins been smaller than they were the 
near-panic of last Monday might easily have devel- 
oped into a more serious market episode; had mar- 
gins been much more ample the episode might have 
possessed little of the importance which did attach 
to it. The market showed that ten points, or even 
twenty, was not an ample. margin, for, let us say, 
United States Steel common. purchased at what 
proved to be the crest of a buying movement. Yet 
ordinarily twenty points would be considered more 
than enough for such a stock. It never is enough 
for the speculator who prefers safety 
to excitement: Those who enter the 
stock market for the sake of excite- 
ment get it in proportion to their ability 
to induce their brokers to accept small margins, but 
excitement induced in that manner is bad for the 
market, and is almost certain to be bad for the 
speculator, and not unlikely for his broker as well. 
Big margin tends to render the market tamer, but 
after all, markets are not made primarily for the 
sake of furnishing excitement to speculators. 

Where the market was left by the severe decline 
early in the week, and the subsequent slight recov- 
ery was a moot question among traders, they were 
less in agreement than they usually are about the 
market outlook. Among professional traders bear- 
ishness predominated, but the public was uncer- 
tain rather than bearish. That it seldom is, At all 
events, it is seldom actively bearish. The profes- 
sional trader buys or sells short; the public, gen- 
erally speaking, buys or doesn’t buy. It seldom, if 

ever, takes a short position. That may 
Caution in be because the public is closer to 
Evidence business than the professional stock 

market speculator is, and no man can 
be very close to the business of this country with- 
out retaining at all times a considerable degree of 
hopefulness. He can not, at any rate, unless he 
forgets the oft-repeated experience of new high 
records following closely upon periods of depres- 
sion. The public was still buying last week, but it 
was not buying unanimously; also it was buying 
with more caution. For the time being, it is prob- 
ably not in a mood to override entirely the active 
bearishness of Street traders. 


Excitement 
vs. Safety 


HORTLY after 10 o’clock last Monday morning 

a long string of ticker tape blew out of a 
window in the Mills Building, sailed across Broad 
Street, and became entangled in the figures which 
help to make the front elevation of the Stock 
Exchange ornamental. A trader let his eye wander 
for a moment from the most exciting string of 
quotations seen in months, and it fell on the scene 
over the way. “ Look at that,” he said; “ even the 
statues can’t keep out of a market as full of 
speculative interest as this one!” : 


Six 7 ears’ 


S the odds against President Wilson’ s re- 
election went week, so went the 
market. 


last 


UY Consolidated Gas and Brooklyn Union,” 
shouted an old-time tipster, from a- door- 
way on New Street, in which he had taken 


shelter from the inclement weather. “ Buy on 
your almanac’s -information, for there are 


ninety dark days and stormy nights ahead 
of us!” 

MAN who used to live in China, and who 

has maintained his business connections 
there since his return to this country, smiled 
dubiously last week when he was congratulated 
on a cabled report that at last an important 
contract in which he was interested had been 
signed by Chinese Government officials. 
“ When. the Chinese sign a final agreement,” 
he said, “ they are just beginning to negotiate 
with you.” 


BANKER who had been lecturing his son 

for wasting time and money by going 
over to Boston for the baseball games, was 
discomfited when the young man put in his 
plea for the defense. He explained that he 
had wagered $500 on Boston’s winning, and 
so considered that he had wasted neither time 
nor money. 


ROKERS had some busy days last week, 

trying to explain away their customers’ 
dissatisfaction over executtons obtained 
Monday morning while the short-lived 
marine panic was under way. A trader is apt 
to think a stop loss order absolute insurance 
against a larger loss than that contemplated 
when the limit price was fixed, but it is often- 
times no protection at all in an inactive stock. 
One of the unfortunate incidents of Monday’s 
extraordinary market was the disclosure that 
the specialist in Republic Iron & Steel had no 
wayne orders of reunest aieeed on his book. The 


The 


last 
sub- 


Profile of 


Stray Thoughts 
Neighborhood 
Stock Exe 


issue had closed at 78, and it 
down two or three :points 
been so. much more -interes' 
more active groups. A broke 
of Republic to sell at the m 
offering it down a point at 
down to 60 before ‘he found 
entire lot went at that figu 
later the flood of buying or 
the break in prices carried 


Republic back almost as 
faded away. But the-da 
then. 


T least two of the large 

whose forces-are now 
of several floors, are maki 
moval to larger quarters a 
the new year. Other instit 
their buildings are tearing 
narrowing aisle room: to p 
more clerks. The largest ba 
is finding the largest bank 
fining for comfort. 


NCIDENTALLY, the bro 

1,300 shares of Republic 
he wanted the stock, but 
offered such a strong ind 
again before the end of th 
an advance of 12- points, pr 
$15,000 by the transaction. 


EW men in Wall Street 

consider the possibility 
in a detached and judicial fr, 
report put into circulation w 
Mr. Sabin aroused the an 
would be the first to disclai 
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V’eekly: Average Closing Price of Forty Listed Issues” 
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the Stock Market B : 
Tom —- the war prolonged an unnecessary moment. = 
The thought of peace did not harmonize with HE strong position of the bond market was well while the 2 price of 108.19; 
i the the thought of market profits, and they demonstrated by its action under the trying cir- and the third 10¢ } Warren County, 
e snapped at the story with shes 5 estes display cumstances of the first part of last week. Although Ohio, 634-year 4.26 per cent. basis. 
g of ill-temper. They injected personalities into {he stock market verged on panic, as a result of  Practieally Ohio are now 
y = the situation, putting emphasis on the way the the submarine episode, the bond market, except in offered to inve 4.15 per cent. 
ight have‘opened news had come out, rather than on its Impor- the case of convertible bonds, showed no sign of The taxable O} ellmg on about @ 
the market not tance or teeter They made it very weakening, and few bonds were offered down. 4 per cent. ba ax exempts are in 
in other. and plain that they preferred peace rumors that Convertible bonds naturally felt to some extent strong demar ent 
had 1,300 shares come by cable. the rapid decline in stocks, but even*here the de- The official a f the: forthcoming 
rket, arid started een sar oc cline of the bonds.was not in the same proportion as__ issue of Britis! quer bonds had a 
a time. He got ROM September 5 until October 13 there - the decline of the corresponding stocks. Practically very depressing ef e: British Govern- 
a buyer, and the » was not = five-hour apoeersy oe the New all of this loss was made up during the week. Even ment and Col practically the 
A fewminutes York Stock Exchange in which transactions the short-term, note market was not affected, al- ent . These new ex- 
Taig attracted by did not run in excess of 1,000,000 shares. It though call-money rates jumped to 4 per cent. aw rity of three 
the quotation on may be that the contraction in dealings the An interesting development in the railroad bond British st the same time 
pidly as it had last date was due to the inherent suspicion of market was the aécumulation of the low-priced rail- Bonds that t) Hus pal Mids Sem: 
been done the outcome of purchases made on Friday, the ead bonds, such as Southern Railway 4s, Seaboard duc¢ ionths and 6 per 
thirteenth. Air Line adjustments, Erie general lien 4s, Chicago cent. for year -all dates. This 
2 -——— Great Western first 4s, Minneapolis & St. formerly wa three months’ 
downtown banks, RADING in railroad issues on the New Loew- Louis 4s, and Western Maryland 4s, re- notes. The to divert the 
read over parts York Stock Exchange last week was not Priced sulting in a decided advance for many of attention of inve usury bills to ex- 
g plans for re- so heavy as the week before, but was yet in Bonds these issues. Purchases of these bonds chequer bor heck the growth 
ut the first of larger volume than in any other week in the Bought were apparently prompted by the fact of the for reached the 
tions which own recent past. The fact that trading in the dis- that high-grade rails are becoming scarcer huge total nillion pounds, 
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any wish to see 


organized market at the beginriing of the week 
was largely in industrials accounted to a con- 
siderable extent for the week’s decrease in the 
proportion contributed by the rails to total 
transactions. Day by day this proportion was 
as follows: 


Total Trans. Pe. rails 
Transactions. in rails. to t’l. 
Monday 1,908,875 310,550 16.2 
Tuesday 1,137,512 372,662 32.7 
Wednesday ..... "1,318,855 268,500 20.3 
Thursday ...... Holiday = J.6.0. ee 
a ae 918,164 225,930 24.6 
Saturday ........, 441,225 72,687 16.4 
For the week transactions aggregated 
5,724,631 shares, the rails contributing 
1,250,329, or 21.9 per cent. to the total, 
against 28.9 per cent. the week before and 
20.3 per cent. in the corresponding month of 
anna 
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iiedetpening « of the Steck Exchange. : 


ant that such bonds are little likely to be affected 
by peace rumors. 

Foreign liquidation, which practically 
several weeks ago, has not been resumed, and the 
floating supply of bonds has grown perceptibly 
smaller. High-grade 4 per cent. bonds, which a 
few weeks ago could be bought at a price at or 
below 90, are now selling several points higher. 
There has been a steady absorption of United 
Kingdom of Great Britain & Ireland 5s and Ameri- 
can Foreign Securities 5s, the former selling around 
98% and the latter. with sales at 99 and above. 
These issues were originally offered to the public 
at 99 and 98 respectively. 

For a week or ten days previous to tax day, 
Oct. 1, Interborough Rapid Transit first and 
refunding 5s, which are tax exempt in, New York 
State, advanced from about 97% to 9844. Although 
this was probably due in part. to purchases for 
temporary investment over tax day, few bonds 
apparently have come back in the market as there 
is still a good demand for the bonds around 9842. 
Midvale Steel-& Ordnance. 5s have advanced from 
around 964% to around 98%, helped by the fact 
that they are one of the few obligations of steel 
companies selling below par. Buying was stim- 
ulated by the statement of earnings which showed 
the company’s interest and sinking fund charges 
earned 14 times over. 

There were no startling developments in the 
muhicipal market. The four serial issues of the 
City of Youngstown, Ohio, aggregating $193,700, 
were awarded at various ‘prices ranging from a 
4 3.90 per cent. basis to a 4.14 per: cent. 
basis. The $72,000 Niagara Falls 16-20 
vear 448 brought a 3.98 per cent. 
basis. This is the fourth issue placed 
’ by the smaller cities of New York State at a better 
than. 4 per cent. rate. The $30,000 Dublin, 
Ga., 30-year 5s.-brought.a.4.44-per cent.. basis, 
the high bidder securing the bonds” at “409.07, 
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Mondays s AA **. . 
Tuesda $1,556,000 
Wed sday 5 000 ae » ey 
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Total wee » | t 40.000 $7.611.000 
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We are prepared to give full 
‘information regarding any one 
of the foreign 
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ull details. 


A. B. Leach & Co. 


Investment Securit‘es 
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Inquiries invited 
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Russian Government 


Bonds 


To yield about 9% 


and 

our prin: isal wi ir about 
“here 3 a broad an active mar t at 
ell times in this issu 


Cireular sent 


R. G. WHITTEMORE & CO. 


Establ ad 1901 
40 Sichines Pl., N. Y. 


Canadian 
Municipal and Public 
Bonds 


NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
HONTREAL, QUE. HAMILTON, 


Short Terim Canadian 
Municipa ls 


Utility 


ONT. 


bo iH ED 
BARR & "SCHMELTZER, 
Telephone, Rector 2928 


14 Wall Street. 





Foreign Government Bonds 
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ALFRED R. RISSE, 
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Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
: these quotations. They are given strictly as news. Address, The Open 
j Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 
| 
'| Bonds Bonds 
i 
| 
UNITED STATES AND TERRITORIES 
—Bid for— — Offered— 
| At By At By 
| ©. S. 2s, reg. - ISEB. ..000e: Q.J *99% Robinson & Co . 100 Harvey Fisk & Sons. 
| Do coupon, 1930 ..Q.J3 e9N% - «-+-+» 100% Folsom & Adams. 
| U. S. 3s, reg. 1908-18....Q.F 101 C.F.Childs & Co., Chi. 101% “ 
Do coupon, 1908-18.....Q.F 101 191% Harvey Fisk & Sons 
Do conver. reg. 3s, 1916-46. 101% Harvey Fisk & Sons.. 102 se 
} Do coupon, 1916-46......... 101% ‘ .. 102 a 
i U. S. 4s, reg. 1986. ...00. Q.F 110% Folsom & Adams.... 110% Robinson & Co 
Do coupon, 1925. -Q.F 111 Robinson & Co....... 111% Harvey Fisk & Sons. 
Pan. Canal 2s,reg. ‘16-36.Q.F %% C. F. Childs &Co.,Chi. 100 Robinson & Co 
Do coupon 1916- 36......0..F W% on i ante etedtne« 
Pan. Canal 25. reg."18-38.Q.N 99% - 100 Harvey Fisk & Sons. 
Do coupon. 22 -Q.N 90% ‘“ aeéeceee 
Pan. Canal! 3s, reg. °61..Q.M 102% “" = = — «weeeee 108 Folsom & Adams 
De coupon, 1961.......Q.M 102% Robinson & Co........ 1% = 
DEE, Gs acinaataneeni Var. 10244 C. F. Childs & Chi. 104 C.F.Childs & Co., Chi 
Phil. Land pur. 4s, '14-34.Q.F 101% 102 = 
Do Imp’t. 4s, 1936.....Q.F 1014 102 “ 
| rio Rican 4s .-Var. 102% 10% as 
| District of Columbia ( msl, Folsom & Ada 10414, Folsom & Adar 
| *Plus 
FOREIGN, including Notes 
| —RBid for—— —Offered— 
} At By At By 
| Ar Fo Sec. 5. Aug., 1919, GST. Mann, Bill & ¢ O74, Mann, Bill & 
| Arg ne ¢ 1917 . 101 Bull & Eldredge 101% Bell & Eldredge 
Tx 1920 ica Ue . im 
Do (d »tes) Feb., 1917 s Ma x \% Mann, Bill & C 
Lustrian ¢ t 40-y r 
i Renté i Wa a ) 
f = (1,00 = Pipa ere eeeseeee$120 Zimmermann&Forshay 
Do 7 t I 1 
} T ) 1,000 r ee 
} ‘ Oo O al Colg f &CO 
Cuhan I ‘ % liller & iller & Co, 
| Do Ex t i 
| Do Ex ‘ 
| S a 
\\ Slic KS ay 
' 
. $17) ‘ 
} sige 
‘ e145 ‘ 
| 
t . 
7 0 
2 
$2081, RB R 
“eM t 
‘ 
I & 
| i pril 1 *Ex i 1 
| 
| : . . n — P 
CANADIAN ISSUES, Including Notes 
| ——Bid for—— ——Offered— 
| At By At By 
A : 2 97 h,Lilienthal& Co. 98 Hirsch, Lilie: il& Co 
Alberta P 1 i 4 95% 5s 
British ( igs, 1% . By 93% W. Sturgis Macomber 
| Calgary ¢ Mar. or De 18 ow S 100% “ 
} i. Of Canada 5a, Aug. ‘17. 100% 100% Mann, Bill & Co 
Se es WR ic vcs cote 98%, F. H. Deacon & Co 98% F. H. Deacon & Co. 
Do 5s, April, 1921 LO, Man Bill & Co...... 100% Mann, Bill & Co 
} Do Apr. 1926 cee 100! - 100% : 
Do Apr. 1931 Nef LON, -. 101% 
| Do Oct a oR I H. Deacon & Co.. 98% F. H. Deacon & Co 
} Canada W Loa 98% W. Sturgis Macomber. 95% Heron & Co., Toronto 
Do Wa I in 1951 o8*% Heron & Co., Toronto DST, 
iedmont Jan., 1921 “9 W. Sturgis Macomber. 100% Barr & Schmeltzer 
|} Edmontor l 92 Hirsch,Lilienthal &Co. 95 “Hirsch, I hal & 
Manitoba 192% 981 “ WS ee 
M r e 6s, 1918 99% Barr & Schmeltzer 99% 
| Vev nd 5s, Ju 1v1v 98% W. Sturgis Macomber. 98% W, Sturg Macomber 
Ontario < ne pl a ad LOO’ , 
Outremont M "9 Sel tzer eetececs 
| Ontar 4 1 ....96.41 Wood, Gundy & Co 
Ort { ‘ ilientha!| &Co. 101 Hirsch, Lilienthal&Co. 
b 10) Wood, Gundy & Co 
! I 00% W. Sturgis Macomber | 
1 Hi & 98% Bart & S | 
} A 7 Hi h,I | 
; var , 4 ‘ 93% 
j Vi ria 4 bcd =" > Yor8 | 
STATE 
— Bid for—— — Offerea—— | 
At By At By 
. “3.85 W. R. ¢ ) 
cccce *4.00 ‘ 
3.80 Estabr Co 
I 4 is 3.80 
‘ew ALex Ser i 
i LUGO ce 2 8=—s @ ow sece ©  ‘eeresess "4.05 W. R. Compton Co. 
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Greenshields & Co. 


Members Montreal Stock Exchange 


* 
Dealers“in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Canada. 





OSLER & HAMMOND 
Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


Thornton Davidson Company 


Members Montreal Stock 


PRIVATE WIRES NEW YORK & TORONTO 


421-422 Transportation Building 
Montreal, Que. 
MONTREAL———; 

Burnett, Porteous & Co. 


al Stock > 


We re in 
CANADIAN ISSUES 
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Member Montr« 


speci 
v* Allz 











HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST., TORONTO, 











H. C. MONK 
CANADIAN MUNICIPALS 


Standard [fnavestment Stocks 
Inquiries Invited 


Ottawa, Can. 








Special Circular 
Nova Scotia 
Steel & Coal Co. 


Bonds—Debentures 


ROYAL SECURITES CORPORATION 


Limited 


Montreal, Canada. 





























New York, Monday, October 1¢, 191¢ 















































































































































: 
h R il im ge eed Chicago & Alton 3s 
Sopeoomppaged ali t Ope M ket | Whee Erie 4s8&5 
| The prospects of this com- | U § en a r € eeling & Lake Erie 4s&0s 
P a 
|pany’s common stock are | ee = ——————— = New \msterdam Gas 5s 
| discussed very fully in our - - 
‘letter K-11 which will be —— Argentin - Government 5s 
| sent on request. Bonds Oonas N. Y., ¢ bie. & St. Louis 4s 
I Odd Iot orders executed. . ‘ f 
~ 5 NE STATE Colorado Fuel 5s 
| HARTSHOR! —Bid tfor— —-Offered , 
AND At By At By | ; & B ll 
| ; 
} PICA BIA New York 442 1964-63 1s Canfield & Bro. - 1157, Canfield & a r t shorne atte e 
| RIES 0G giles le Deo 4%4s, 1965...... 20s 109% Oar be esas BROAD STREET 
embers N. Y. ! eck Exchange. Do 4%s, Barge Term., 45...207% ‘“ = = = —— sacdece —_ er nara k Cit 
| 7 Wall Street Tel. 4590 Rector | A i eT 105% Canfield & Bre be ~~ 
os : = Do 4s, 1958-62 5 ots Oe AO 105%, — 
ee —— Do 4s, Barge Term., 1946.. 14 0% save Ang! ench 5%, 1920 
Do 4s, Barge Term., 1942.. 10% “2a PP eee 
| np ° 0 
CANADIAN : \ Imperial Russian 51/2 % 1926 
INIC > tding Notes a a ae : 
GOVERNMENT, PROVINCIAL OR he Fi, ae Hote Amer. For. Securities 5%, 1919 
—bi or-— = -] — 
and MUNICIPAL BONDS At by At By United King. Gt. Brit. 5%, 1918 
LIST OF OFFERINGS ON REQUEST Albemarle (N, C.) Pav. 5¥s. ; 
a a CE EES APF pon (eopeebs :..0 osesmenc She. Paney Spitzer 4 Rul & Eldr d 
MILI , , bull & Eldredge 
US JARVIS & co. Arkan. State Pen. Farm 54s, ’ 
(Members Toronte Steck Exchange) WG2L0-27 .... ee ee OD'*!', 2 ERS - 45.00 Sel, GHP: Ceemenes 
43 Exchange Place Atl. City (N. J.) Wat er 43 es, SSS 
TORONTO NEW YORK LONDON NE SS avec csi canccdedeo.eee* ~ 64enesee, | ede0eens 405 KR. M ant & Tr ' 
ws Balto. (Md.) 48, 1951-G3..... ..0 «= ceeccece .-*3.95 Sidney Spitzer & TO0I r HENRY & COMPANY 
ef ete fhe.) Pav. Os,'1t- eis. ° cagaalaaes oo Ph. s aes 
Bell City, Ky., R. & B. 5s, Memb« ew Yerk Steck Exchange 
ad ee. - Serer. ss woes *4.45 Weil, Roth & Memb« Yerk Cotton Exchange 
Canadian | Bel hic) School Dist “ee 
1s ieee to) aaa RINE ate Mair —Equitable Bldg., 
Government & Municipal | + WAA-BB eee i125 
B d Buffalo (N. Y.) Water reg. .U Broadway 
onas } 4148s, 1965..... icebevenes e660 ° nebeeRee ~*~ seeudedia *3.90 \ iranches—West End, N. & 
| Bucyrus Town (Ohio) Rural nvited 
List sent on request ee eS a ere ny ee ee $.15- 94.23 si 
i Brockt on (Mass!) Reg 4s, - 
A. E. AMES & CO. }  1918- oH NA eal e 
P “— | B wrentor (Me » 4 28-36 74 AVI \.RGEL & O. 
‘ TORONTO, CANADA Canton (O.) imp. 4 F wk Steck Exchange 
nvestment Bankers Established 1889 gs Stuck Exchange 
} 1918-36 SOAS CbeEDESS Oah G£OREGSE — ceeegasa $.4) Stock Exel 
sail = —_—— x Chippewa Co. (Mich.) R S xchange 
Halifax—St. John, N. B.—Sherbrook | 4%s, 1930 11 ent Securities 
| Clay Co. (¢Ark.) I! age ne Street, 
F. B. McCURDY & CO. Dist. 54s, 1924 : York 
a Chattanooga fen m- CHICAGO 
Members Montreal Stock Exchange |  MeppRIRA iia 1086-2 csc) dues © oween aos 10 ; 
~ 136 St. James St., Montreal, Can. | Cleveland (0.) School # 4 i 
Private wire connectic i offices and } Columbus ping ) Public Im Jersey 
with Laidlaw & ¢ ew Yor} BTR Oo. peatland amine: 2 meee A 4g eee 3.95 WV 
| Columbus (O.) Water 4 i4 *3..9 R. A — =f tn 
Sydney St. John's, Mid. | concord (N. C.) Pav. 52, “36 4.50 Sid Inve Securities 
Cc nadia F CG ai Cordele (Ga.) Imp RS sas baudases “4.25 OW } 
n Clayton(N. M.)5'% BSE-OR. Sis « weauedee 64 s0nsuns *4 Ni VW } ' ‘ 
ane lan over ment a ggg ing ener JS] EL & COMPANY 
5 (i Gold Bonds, due 1931 Bridge 4 eT ee a ree $25 S ‘ Ne werk, N. J. 
¥ Price at mesa. as (Tex. )Schoo 16-16 100 Weil, ! berry 
We eelicht % a ; Davie (N. C.) Road 5s, °25-31 4.50 > 
H A N S O N B R Oo Ss. Dedham (Mass.) 4s, 1923-35 "3.00 He & - 
Detroit (Mich.) 4s, 1944 3.00 i. FUERTH 
Established 1883 De Soto Parish (La.) Road “4 N York 
144 St. James Street, Montreal, Can. Diets, 46, 1901S ce Sees £4.70 Sidney Spitz A ew I Ork, 
y Panna Dowaglac (Mich.) ref. 4s, ecto 8480 
, eee ja.éee <ineeeer . 4.00 Ww 2 es . © 
——CANADA—— é, oer mage ie 
ee ee } 1954-55 CB4-"5 op.). SS wank > cmialeleeiLs oe simeaiaten 94.05 Railway and 
| S “actin _ ces oe Essex Co., (N. J.,) 48, "20-'49 100 JS. SR ippel&Co., New'k Securities. 
Toronto Power 5s due 1924 
, a. Enfield (N. ©.) School! Dist. 
Particulars on Request. 5s, 1917-46 ...: eet sseetens cosseee. 94.70 Sidney Spitzer & 
W. STURGIS MACOMBER Gaiistin Co. (Ky.) Road 6s, poe ne 
The Canadien Specialist. , eee : aa - ie wbeeeoand »--°4.4)> Weil, Roth & | CORPORATION STOCKS 
Tel TR: anover 5 Wall S Galveston (Tex.) Municipa | ‘is 
Tel. 7528—Hanover S ail St. Be, 1924-56 .. I COC hear « °4.70-°4.75 WLR | 13) BONDS 
ook aes — Greene Co. (N. C.) Bridge, | z 
Road ref. 53, 1936-46 iene <sieeeree kena. *4.50 Sidney i 7\ HAI saul My? COMPANY 
A A WILSON & co Harlan Co. (Ky.) R. & B. 5s, _- 
. A. ° CR RTT ..°4.55 Weil, Roth & « men’s Bank Buildin 
| g 
Member Mntreal &tock Erchange Harrison-Co., (Miss.) Ex i LOUIS, MO. 
Stock Brokers ae. en 24.50 W. R. Comptor L wg 
ardwic (Vt.) Ele agit 
40 HOSPITAL STREET im 1908 ...... Kenaecsa--' “eobasemes | septate 24.) Hornbiower & = 
MONTREAL Harris Co. -(Tex.)- R4. - is, | WE WILL BUY 
1918-21 shipieaied cme: Setaloea weaken *4.25 Sidney St } , ‘ ; 
— —————= | Henry Co. (0.) Road imp. 5s, | _ Cuyahoga Te'ephone Ss 1919 
Middendorf, Williams & Co., Inc. | 2°" --. ae 94.10 Weil, Rotir & | United States Telephone 5s 1919 
Henry Co. ¢ 5 ane, tis WEG gus °ceeesioad § .hacawees *4.70 ni | 
INVESTMENT SECURITIES Huntington (W. Va.) FP. D MILLER & CO. 
OS Oe a itictévnssctviovr ads wemedenar “) cuatnems 4.30 timore, Richmond 
Baltimore, Md. Ste Macks | shatnen.Cilins.)-rel: Gs, 10OA.-.., acccscos — ervesved $4.75 Me 
Equitable Bldg Bi Pine St. Kansas City (Mo.) Schooi, | a New York City. 
, Inguiries solicited. a ag Wast I ee | Ce ..*4.0 Hornblower & = 
. oh oneplleeeiteoemae al Cings ., (Wash.) Road os, 7 aT On ' 
Pa 1935 Eien .°4.25 W. R. Compt JOHN T. STEELE 
$100, 000 Province of Alberta Kana.. City (Mo.) 444s, Eh . seceebkdes . .e@viclewet *3.95 Sidney Spitzer & 
50 of 1920 Kansas. City.de, .1918-29.-...°%4.25 J. S. Bache & Co..... "4.15 J. S. Bache & C ALO, N. Y. 
Yielding 5 44 ¢ Lawrence Co. (Tenn.) 5s, es ; sa eimai, 
1937-16 Ce TE CE amg Fee F ar ’, R. Compton Ce SPRECI-A is SOCAL 
: HIRSCH, LILIENTHAL & CO. Lonoke Co., (Ark.) Rd. D CUI ND BANK STOCK 
y = _@emiwe B. 2. Steck Surkenge No. 4 Gu, W934-15........... o00 se neveee 5.125 nee NK STOCKS 
51 BROADWAY, NEW YORK. Menominee (Mich.) School , ee 
me Yel. Recter 5686 4%, .1921-21 We Ek iaty) +> eetanieae. Wegkaeeor .*4.10 Sidney Spitzer 4 = _ 
Menominee .(Mich.) Water Nie i} Ford 8 Company 
CANADIAN STOCKS | wee. 43. 1935-t6.000000050 060 ceeeeeee beter "4.10 ame 
ee ee Ae: es ee are .°4.50 Weil, Roth & Co | 
Bought—Sold—Quoted. Mitcrauhes 440. Ber, °S0°00.° 2.6: cavceces  svacses *3.95 Sidney Spitzer 4 | Man & Cnaiaiian Bonds 
TOUSAW, HART a ANDERSON, Minneapolis (Minn.} 45, IND 6. eee e eee ween wees *’.2h Hornblower & i t ing Detroit Mich i 
oe I AOR 6 isc k Saarne' wee” \bedlienees. | 9 Snedaviow <<, i iil TR ta Sere RO : ——_— 
aoe a i Mineral Co. (W. Va.) New —= 
= At. heniinans ‘Bt alhoaah. I , 4 19-'7 100 Weil. I é 
—_— - Creek Dist. Rd. 484s, "19-'5),.. ( ej c 
P i 1S iti Li . }- Minneapolis (Minn.) Serial J H 3 P RI MROSE 
rovincia ecurittes umited | 4s, 1922-46 Siege ass pap ig & nent Securities 
Municipal, Schoo! and Parochial Bonds | Momteomery Fund 4%s, 1946 4%) R G eh 
' 05 Cote de ". M aa é | Ntoherly (Mo.) Sehool 5 ange Building 
QUEBEC DMM ods keipean cnn eaGsacs” vrei- ~ © aaatnieten “4.15 W. I 60 Beaver St. 
J. M. Mackay. M. D.. Pres Montzome New York 
a J. M. Boisvert, N. P.. Dbir.-(e pital 4 be Fo 0 ee aS \ Rot 
as New Straitsvil (O.) Set | ancy 7 6 BITeR Ee 
nee ae Gene ae “ase 8 3 DWARD CANFI BRO. 
etiam Ltg. & Pr. 5s, 1931 nati > — -. “4.50 Sidney Spitee i wen & 0 
Youngs. & Sharon Ry. & Lt. os, 31 New York City 3%, °54-56...--93%4 Canfield & Bro....... ... N € York ( ity Bonds 
Kiely & Horton | 22S oc’ eee New York State Bond 
 . SPPrerr rr ore *10 Sh eld ee head 44% Canfield & Bro . U > « 
\€0 Riead 80. N; ¥. - - Phene Broad e911 | Do-4%s, 1060-@2........... 900% ‘Herrick. & Bennett... 106% Hacrick & Bennett. | 110 Wall St. "hone 9038-9 Roster 
" , 
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ritory afford ever I for 


Lamarche & Coady 


14 Wall Street, New York 


United Light & 
Railways Co. ¥ 


Send for cir 
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Canadian Car & Foundry 6s, 1939 
N. Orlerns, Gt. Nor. R. R. 5s, 55 


N. 0 
Phila 


, Mob. & Chicago 5s 
vhia Co. Conv. 5s, 1922 


Sunday Creek Co. 5s, 1944 
Yukon-Alaska Trust 


Cleve 
E 


44 Broad St. 


Teiephones 


Automatic Mach. Stock 
RUNGE & CO. 


New York 


Broad 60951-2-3-4 





TELEPHONE 
SECURITIES 


We solicit your inquiries. 


cr 


MEM 
4 PIN 


MAN & CLUCAS, 


nS N Y. STOCK I KCHA N¢ iE 
STREET NEW 


GLIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


50 Congress Street, 
BOSTON 

252 Genesee Street, 
UTICA. 


Investment Securities. 





Bus 


\ 





Bus 


sTway. 


Terminal Con'd 5s 
larminal B’ld’gs 5s 
R. Britton & Co, 


Tel. 8864 Rector 








H 


BOST* 
PRO\ 





5 





val lower & Weeks 


Broadway, New York 


PORTLAND 
NCE 


CHICAGO 
DETROIT 








coit Motor Securities 


HAMLIN & COMPANY 


Detroit 


Stock 


Erchange 
Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH 


LOUIS ‘ SAN FRAN. 


LOUIS & FRAN, 
New Preferred 

LOUIS & SAN -* or 

frust Ctfs. $5 6 P 


jam C. Orton 
25 Broad St 


Phone 301 5-6-7 Broad 


N.Y. 





‘falo Securities 
‘son, Perkins & Co. 


‘tock Exchange, 


203 Ellicott Square, 
BUFFALO, N. Y¥. 





Ro aod 2 Meacham 


M 


Citize: 


i 
15 


Bit 


EPHONE 761 and 


tleveland Stock Exchange. 


building, CLEVELAND, OHIO 


esponder Solictted 





WIN k. CASE 
ert H. Case, Manager 
Jersey Securities 
hange Place, Jersey City 


752 Jersey City 











a 







Se 





New Jersey Zinc 


35 Broad “t., 


iAMSON & SQUIRE 


New Yerk 
Joi, 6700-1-2-3-4 Broad. 














-_ 
‘ 




















Bonds 


Bonds | 








MUNICIPAL, Etc., Including Notes—Continued 























Chester County Gas 5s, 1925. . 


Chattanooga Gas Co. 6s, °27 
Cc. Il. P. S. ist & ref. 5s, 
y  w0eccesetegsceesees -FA 


Cin. Gas & Elec. 5s, 1956.. 





101 
93 


John J. Levenson..... 
S. K. Phillips, Phil.... 


8® National City Co...... 


. 100 Kiely & Horton...... 





—Bid for— —~—Offered—— 
| At By At By 
| I (new loan) 4%4s, 1966 104% Canfield &~Bro.. 104% Canfield & Bro 
} I 414 1065 ee 100% He & Bennett 109% Bereta & Bennett 
| Do 4%s, 196 —_ 8 806©—ltC—“‘“’ Y Suan 100% 
Do 44s, 1957 —P 108% 1K, 24 
Do 4s, 1957-8-9 » 100% Canfield & Bro 101% Canfield & Bro 
| Nas lle (O.) Scho Dist 
j 1918-36 e ° cecccece 4.50 Sidney Spitzer & Co. 

. ‘ Tex ) 48, 1924..6 avo ecccese ° eccceese*4.08 Weil, Roth & Co. 

( Okla 1. L. 6s, °41 eaesones ccccccce W. R. Compton Co 
i City (Tenn.) p.58,"38. sie = csces e eccccecc 94.00 Weil, Roth & Co 
Paterson (N, J.) funding de 

| 4 ; eee ° a . *3.95 W. R, Compton Co 
| Pawtucl R. I.) ref. 4%48,"52 ..< *4.00 a 
| Pinellas (Fla.) R.& B.5s, 1946 3 Lo 4.80 Weil, Roth & Co 

Pleasant ¢ O.) hool 5s, 

1921-5 ‘ : i - oe a ee 4.50 Sidney Spitzer & Co 
Pittsburg Pa s ol 4 

130 . ° ak #400 Hornblower & Weeks 
Portsm (O.) Water 4%s, 

1928 © —s_— bos ene *4.06 or 
Polk ¢ N. C.) Bridge 5%s 

1923-2 oy eee saneteal *4.90 Sidney Spitzer & Co 
Pulaski ( (kK » | & ! 

{ 1921-35 sa, ai ‘ sia ecseees. 94.35 Weil, Roth & Co 
Reid le () ( Im{ 

& 6s, 1917 e ° ° e *4.60 Sidney Spitzer & Co 

I ng (\ } 4 

1919.9 : *3,.80 Hornblower & Wee 
Rox ! j 934-36 . “400 o 
Rive I ] 

I y ; 5 .besetes *5.25 Sidney Spitzer & Co 
I ‘ 1p 

Ss, 19 ( ' ee *4.50 - 

St. Lou { 1928.29 101% Harry F. Stix, St.-I 102 Harry F. Stix, L 

Do 4% 935 P 108 Steinberg & Co., St. I ide  woaeewnee 
Seattle { Oe ose ¢eaacees  bnentad 4°90 Harry F. Stix, St.L 
S nah, Sewer 4%s,1934-10 -*4.00 R. M. Grant & 

St nul ref. 4s, 1946... ' e eecceese 93.90 = 
Shreveport (La.) W. W. and 

Sewers 4%s, 1942-53 = e eecce “430 W. R. Compt 
Stark ¢ (O.) ref 4.403, 

1016-26 : aes sonne<® oe genennee *4.10 Sidney Spitzer & Co 
Surry Co. (N. C.) C. H. & 

Bridge 5s, 1931 ‘ escseces iD 
Tallapoosa Co (Ala. ad 

6s, 1920-26 oa “2 odveces ° ccceccee *B.00 ” 

Trinidad (Col.) W. W Ref 
| 5s, 1932-22 ‘ ° eve eoccceee 4.30 Weill, Roth & Co 
| Tupelo (Miss.) Pav. 5s, 1934. «+. b6iaauen cusdenceaee * 

Ty (Texas W Ww 53 

is } ‘ e ° .°4.50 W. R. Compton Co 
\ ) N. J fur a 

! v4 ‘ Yr TT y Terr 4.20 R. M. Grant & ¢ 
Warwick (R. 1.) School 4%3s, 

1922-31 P p . 806 2 2—s bo se ° soocose “SOD Estabrook & Co. 
Wilson Co (N C.) Court 

House 4s, 1917-2¢ ° ee eee cece 4.50 Sidney Spitzer & > 
Williams Co. (O.) Road 4s, 

1920-25 . : ° cece eee ° eee coos 4.10 Weil, Roth & Co 
Zanesville (O.) 444s, 1918-21, Siainaone 4.00 Estabrook & | 

Do 1932-1941 2.0. cccccccesce ose . oe ovcces 0 94.05 " 

*Basis. 

PUBLIC UTILITIES 
—Bid for— — -Offered— 
At By At By 
abama Power Ist 5s, 1946. 95% Michaelis & Co.... 96 Michaelis & Co 

Albany South. lst Ss, 198389.MS 93 Sutro Bros. & Co. 96 Redmond & Co 
Am. Gas & El. Ist 6s, 2014 98% Kiely & Horton 99% Berdeli Bros 
Am. Power & L. deb. 6s, 2016 92% Berdell Bros.......... 94 - 
Alientown Gas 5s, 1924 -« 102 John J. Levenson... ° 
Am. Pub Util 5s, 1)42.. 78 George Reith & Co. aos  neadeee ° 
Am. Publi arvice 6s, 142 97% Nationa! City Ce.. cecccoce 
Am. W. W & BB. bs, 1934.... 75 John J. Levenson % John J. Levenson 
Appalachian Pr. ist 5s, 1941 78% Kiely & Horton....... 79% Berwin & C 
Asheville P. & L. Ist a. f. Ss, 

1942 . 38 W.C. Langley & Co. 97 W.C. Langley & C 
Ardmore St. Ry 5s, 1958. 91 Duquesne Bond Corp... 5 Duquesne Bond Corp 
Atlanta Gas L. Ist 104% John J. Levenson bas - «+ *Menddeos 
Aurora, Elgin & Chi. 5s, 1918 99 Bigelow & Co........100 Bigelow & Co. 
Auburn Gas 5s, 1927 MOOR csxe * . P 
Augusta-Aiken 5s, 1935 . 68 Berwin & Co... .ccses 70 Michaelis & C 
Baton R. Elec, ist 5s, 1939 0 Stone & Webster........ eeseee 
Bell Tel of Can. 5s, 1925 , 8 Bigelow & Co........ 98% Bigelow & 

Beloit W. G. & E. ist 5a, "37 96 =Berdell Bros......... 100 Berdell Bros 
Belleville Gas & Elec. 5s, 1922 S7% John J. Levenson. en 

Boston Elev. deb 5s, 1942 Si4 Hornblower & Weeks. - ieee ° 
Birm. Ry. & Lt. 4%s, "54..AO 89% Miller & Co.......... 90% Miller & ¢ 

Do gen. 6s, 1957 MN 9 John D. Curtis & Co. 99% John D. Curtis & Co 
Blue Ridge Elec, ist 5s, unst 

1940 97 Michaelis & Co.. © es acéeces 

Do stamped 99% — _ ** geeteee 100% Michaelis & Co 
Bristol G. & EH. 1st 5s, 1939 71 Berwin & CoO..... 606® 466 eouwendé 
Bridgeport Gas Lt s 2. 96 John J. Levensgon....« ... eeeee 
Bos. & Worc. Ist 4%s, 1923 03 ess, Lang & Co... 95 Burgess, Lang 
Buffalo City Gas 1st Ss. "41.. 19 Michaelis & Co. 22 Michaelis & C¢ 
Buffalo Gen E. 1st 5s, 1939.. 101% Duquesne Bond Corp... ... = saaees 
Buffalo Ry. con. 5s, 1931 102 Mille & Co.. +» 104 Miller & Cé 
Buffalo Crosstown 5s, 1932 102 oF tees 104 ee 
Bur lington Gas Light 5s, '55 94% Michaelis & Co..... 96% Michaelis & C 
Burlington Ry. & L. 5s, °32 92 John J. Levenson..... 93% Berdell Bros 
Butte El. & Power ist 5s, ‘51. 100 ia . 109% Kiely & Horton 
Cape Breton Elec., 1st Ss v4 . tone & Webster ~e. Of Stone & Webster 
Cass A. & F. G. ist 4%s, "22. 97% Harry F. Stix, St. L... 98% Harry F. Stix, St. L 
Canton-Akron cons. 5s, 1922. 9714 5. K. Phillips, Phila.. 

Cedar Rapids Mfg. & Power 

5s, 1955.... csee ceecesee 89% John J. Levenson..... 90% John J. Levenso: 
Central N. Y. G. & EL Ss, "41 95% J. A. Clark & Co..... 96% = 
Cen. Un. Gas ist 5s, '27...33 102% H. N. Whitney & Sons 102% H. N. Whitney & Sons 


90% National City Co 











100% Kiely & Horton. 


New York, Monday, October 16, 191§ 
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. . 
CURB TRANSACTIONS 
Transactions Six Days. 
Industrials, Oils. Mining. Bonds, 
Mon. ..... 120,425 77.240 370,990 $385,000 
Tues, -111,415 81, 065 374,985 Laps 000 
Wednee 794 180 OT 6% Ko 
I 2 
t ‘ ) 
at 4 
r ) 
Sales. Hig 
550 A an-Weber 25 
22,100 *Aetna I ll 
100 *Am.DrugS : 
450 Am.-Brit.Mfg. 15 2 
80 Am.-B.Mfg.pf. 4 - 
7,500 Am.-Sum.Tob. 2 2 
100 A Wr. Paper 4 
500 Brit n. Tob 
ord eare =. 
1,000 *Butler Che 1% ‘ 
25,5300 *But’w'th-Jud.f71 ¥ 
2,300 *Cal. Shipbldg. 14% 1 + 
150 
1,100 * rg & P ‘ 4 
4, 7H ai iror 
I 
‘ 4 
0 
400 | 
0 
4 
00 Gr M r 
I Leu 
* 7 ‘ 
00 
075 } 
00 TT { 
> 
son 1 
2,600 r 
é 
4,35: 
1.900 . € 
99 500 
300 M 4 
~ - . 
|,700 Pugh 4 
47! 1a 
SUL 
2,050 - : 
506 . 
400 S > ‘ 
“ . 
‘ 
‘ 
4.0 
4 t 
r4 (y + 
3,150 Trian 
> ) 
OT S 
* 
28,000) < 
r 
‘ 
119 - 
: > 
D ‘ ‘ ‘ Ay 
Metro. Pet 5% 4% 15% 4 
15,200 *+Midwest Oil 43 40 42 
11,660 *N. Y.-Ok& A 1 1 Ly 
38,500 *fOkla. Oil 12 10% it —i 






Continued on Following Page 






































\ 
New York, Monday, October 16, 1916 


THE ANNALIST 








fal 


25,70 *Okla,. Oi) pf ¥ ty va + 
24,100 Okla. P. & R. 10 8% 9% — 
15,530 tOmar O.& G. @ 50 60 
200 Penn. Gasol. ‘ % m:. 08 
200 *Pan-Am.P.pf 931, 93% 93%— 44 
1,500 *Sapul. 0.2 R. 9% 9% %-— } 
13,400 *Sine t 19 444%, 48% + 
4,800 Seq. Oi) & ity Ly 1% «.. 
4,690 *Un. W. Oil) 14 1 lye - 
18,800 +Utah Pet 
(a pros.).... 43 41 43 1 
15,200 +Vacuum G. &@ 
O. (@ pros.). 59 7 w» 
13,800 *Victoria Ol), 1% ie l'y 
100 Way. 0, 2G. 3 5 5 
MINING STOCKS 
0) 8 ) 
10% 
. 4 18 
1 





Calaveras C o% 514 Ay ’ 
*Caledonia .. #) 8 59 

Cal. Tread. G. 80 77 78 1 
Calu. & Jer. a 1S, 14} tn 
Canada Cop 134 1& 1% 

0 C. de Pas. C.. 394, 37% 38 —1 
Cashboy .. - & 5 
Columbia M ss) 65 65 
Con, Ar, Sm 1% Sy ltd 

7> Con, Cop. M. 2*5 25% 2% - 
4 S 4 y 
4 1% 
15,000 T ) 4 Sie 1% 
84,225 a 
4,010 First Nat. C.. 4 a. 1% é 
2,200 Gold Hi M v4 oo 
2,500 Fortur nd 2 22 ze ] 
7,500 +Goldf 2 2 2 
5,155 *tGold, Me 
31,600 **+Goldstone 3 
0 25 uf 4 
9,000 +Griz.F1.G ) } rT) ) 
8,880 Hecla Min Bf i] 
99,500 Hr per ) 3 1 
149,000 Lead 1 3 
71,670 re 1 s 13 4 
=,325 *Iron Dlos 1% 1} A 
500 Inter. Mine 14 $ 14 : 
29,000 J. V. (apros.) 2 : lis 3 
550 *Jer. ic, I 7 
(a pros.). 2% 2% 
9,400 jJumbo Ext.. 43 39 40 3 
100 Kerr Lake 47% tly 4% 
21,700 *}Kewana 14 14 4 
38,000 Louis. Con 42 40 41 1 
1,800 Magma Cop 18 17% 17% - 3 
1,000 Marsh Min Li 1 11 r 2 
12,000 Mary. G. M. “y 1% 1ik&+ % 
5,300 Mason Vaile Bt 43 5% + b 
4,800°;Mon. G. M. 9 90 909 —3 
1,305 Moj. Tungsten 41%, 3% 4 - is 
2,500 McKin. Dar.. 62 60 3 
100 Mines of Ar 2% 215 245 
2,2 Mon, Silver 23% 2 2 - % 
232,650 **Mother Lode 25 29 29 44 
3,600 New U. Bin. 1 1 2 
100 New Hollinger 7 7 7 . 
83,000 New, Mines.. 72 is) 72 +41 
5,000 N. Butte Dev * y% % 
2,950 N.Y.& H. R.M 15% mye wb%- % 
2,000 Nipis. Mines., 84 7% 7% - My 
87,650 *tOld Em. L.. 70 a7 40 -—oJ 
3,500 Oat. G. Key.. 15 15 15 
25,100 ¢P.-J.C.(apros) 2% ave 2%— wy 
2,300 *tRay H. M. 3% 314 3% be 
27.500 *tRex Con. M 30 23 2 -2 
18,920 +Roch. Mines. 64 SG 58 -—6 
7oo *tRound Mt 40 40 0 +2 
7,200 7San Toy.. 20 9 19 
2,500 San Rita Dev 1% I%s 1% . 
6,700 *tSilver Picl 20 18 18 ee 
1,500 +St. Nie. Zine % % % ° 
4,000 Stand. SiL-L. 1 i%y lt, 
21,000 *tSuc. Mining 42 os 39 +1 
37,500 *T. B. G. pf. 76 7 75 + 1 
29,700 Ten, Cop, rts 214 l 2% 
500 Temisk ...... 62 i 2 
650 Ton. Belmont. 4% 4% é 
Tono. Ext... 51S 47% - 
United East. 3% sty M% 
3,370 Unity G.M.Co, 3% 3 o4— % 
20,500 *¢U.S.Cont.M. 10 9 9 —2 
12,500 *Un. Verde Ex. 395 87% 37% — 1% 
10,900 *White C. M.. 47 41 “4 
1,760 *WhiteO. M.. 4% 4 4%+ % 
3,300 *W.End Cons. 77 €8 6s —9 
1,750 *Yusca. Cons. 1% 1% 1% ° 
1,940 Yuk.Alaska... 46 44 Go +™% 
BONDS 
$511,000 *C. of Paris 
Go, w. 1..... 9 98% 98% % 
103,000 *CordenOil 68.102 101% 101%— & 
89,000 *Cos.&Co.,n.66102% 102 02 — % 
5,000 C. de Pasco..117% 117% 117% — 2% 
198,000 *Midvale S.5e. 98% 97% 98% + % 


109,000 








CURB TRANSACTIONS 


(Continued from Preceding Page.) 
vr 





Net 
es. 





t Ce... F 
Butte & N. ¥ 1 























*Russian Gov, 


Oss, w. 1...101% 100% 100%— %& 
1,000 Poole Eng. 65.100 100 100 ia 
65,000 Sulzburger 668.102%4 102 102% + % 
55,000 *Sincilair O. 6s 98 97% S87%—1 
30,000 W. Pac. n. 58. 844 84% BY+ | 








*Unlisted. {Sells cents per share. {Odd lot. 
=— es Se RRR Fn ong 
FOR RESEARCH. 

The New York Times Index gives date 


terly, 


Yerk 


place of every event. Published quar- 
$2 a volume. Times Square, New 
-—Aamt. 


High. Low. Last. Ch'ge. 
vn 
vi 





Anna 





list 








ee SSS 
















| Bonds 


Bonds 










































~—Bid for-— 
At By 


102%, John J. Levenson 


At 


PUBLIC UTILITIES—Continued 


Offered— 
By 


eonard 


Chi. C Ry ec. t. Ss, 1927. 98% Babeock,Rushton & Co. 99% Babcock,! 
Chi. City Conn: s. f. 5s, 1927 78 as 80 
Chippew Ry.&L.5s,°32 9774 John J. Levenson. : 5 
Cin, Gas Tr. d. gtd. 58, 1933. 98 A. B. Leach & Co 10006 A. OBE. SOL £ 
Do single gtd.......0...005 95 - 98 = 
Citizens’ Gas of Ind. 5s, 1042. %Hs J “ee enson 98 } 53. Ba 
Cit. Gas of Kankak 5s, "32, 9714 | ee tad 
City Gas of Norf..Va..@, 26100 “~ = # +; i geevs 
City L. & T., (Sedalia,) 1st 
i GG oklinnacabyss ba rae wees $344 Leonare 
Cleve., P. & E ons. 5s, "18 92 S. K. Phillips, Phile.. , 
€lev. El. Cl.) Ist 5s, "89..AO0 1014 Spencer Trask & Co 10214 J ws. Ea 
Columbus Gas Ist 5s, 1932 954 John J. Levenson..... 97s 
Colorado Power ist 5s, 1953. 92 Berdell Bros.. ee Berdell 1} 
Colo. G. & E. deb. 5s, 1927.. 78 George Reith & Co. 79 A.B each ¢ 
Do Ist Ss, 1927.... -- 88 Michaelis & Co.. 89 Michaelis & 
Columbia (S. C.) Ry., Gas & 
es PO Bs 0k 00660000 9143 John J. Levenson... 95 John J. Le 
Col. Buckeye, L. & Newar 
Ist Ss, 1921... ccccceess 97% Burgess, Lang & Co 99 Burgess, Lang & ¢ 
Compt. Heights W. D. & M 
T. ist 5s, 1923 101 Harry F. Stix, St. L. 101% Harry F x 
Conn. P. Ist &cons 95 Stone & Webster ree’ eee 
Conn. Ry. & L. 444s, "5 . 101% John J. Levenson.... 102% John J. Le 
Do unstamped eceece 101 Redmond & Co....- ee seve : 
Cons. Traction (N. J.) 5s, - 10 J. S. Rippel & Co 1021.4 B. H. & x t 
Cons, Wat., Utica, Ist 5s, °30 101 Redmond & Co...... 138 Red nad & 
Do deb. Ss, 1930 ccsccce Oe = 95 = 
Con. P. (Mich) 5s, °36....JD 98%, John J. Levenson... 99 john J Le 
Cons, P. (N. O.) 5s, 1936.... 89 Miller & Co 91 Miller é 
Counties Gas 5s, 1962 lw, John J. Levenson 
Council Bluffs G. & EB. 5s, *28 944 S. K. Phillips, Phila 
Cumberland T. & T. Ist 5s,°18 190 =Bigelow & Co 
Cumberl'dCo.P.& ys $2 Mle A. ] Leach & ¢ 492 A. } 
Cuyahoga Tel. 5 IJ 9 bigs & Co 97 af ‘a ‘ 
Dallas Elec. Ist col. tr.é 2 Sl, iely & H wm s é 
Dayton P. & I 1941 Ip i Sut Oo & 97 Lie 
Dayton Light 5s, 1937 ws 29 > 
Denver Gas & FE, Ist 5s, 1951. 8S _ “ 
Do Ss, 1949 1% a 7 i 
Decatur R. & 1 ) 19% ") I I 
Des Moines Ele , 1938 7 J J. I iS J 
Ietroit & Surburbantst hey Berwin & ¢ 7 l 
Detroit Edison 1st 5s, 1933 4M Sper ) 
Do 1st and ref. 1940 101% : oo Ih Spence 
Do cony, 5s, lf » 7 
Det., Port Huron, S. I 1s 
5s, 1950... ere < ‘ Hee & ¢ ¥ e01 
Denver Un. Water Ist 5s.’14, *4 Hutton & Co SS 3 
Denver Tramway ref. 5s, 1933 8 = esse 70 
Det., Ypsilanti A.A.&J.5s, 26 9 Michae & Co 4% Michaelis & 
Det. City Gas pr. 1. 5s, °23.JJ 101% Jolin J. Levenson 102% John J. Le 
Det., Ypsilanti & A. A. Ry. 
Ist 6s, 1917..... ot eres 1n', S. K. Phillips, Phila 
Det., Ft. W.&Belle Isle Gs, ’28 88 Michaelis & Co. . 
Detroit & Flint 5s, 1929...... 93% S. K. Phillips, Phil. * 
Dubuque Elec. Ist 5s, 1925.. 97 Hornblower & Weeks. 
Easton & Amboy 5s, 1920.... 102 8. K. Phillips, Phila. 
E. Tex. E. 1st col. 5s,,42.MN 92 Stone & Webster.. i) Stone & Wel 
Eastern P. & L. 5s, 1918.... 97% Michaelis & Co....... 99 Michaelis & 
East Ohio Gas Ist 5s, 1939. , 100% John J. Levenson. 101%, John J. Leve 
East St. Louis & Suburban 
Gs, 1982 .......cecceceesseee 36 Steinberg & Co., St. L. S87 Steinway & : 
East St. Louis Gas 5s, ‘22... 97 Harry F. Stix, St. L. 100 Harry F. S Ss 
East St. L. & Sub.conv.6s,.19 27% Leonard Snider & Co. , . 
Fast. Wis. R. & L. 59, 1928.. 9544 John J. Levenson... 97 John J. Leve 
East Oregon L. & P. 6s, '29. 91% Michaelis & Co.... %4 Michaelis & ¢ 
Econ. L. & P. Ist 58, 1956.JD %9% Oe tay. ea Robmi ee 102) Peamond & Co 
Edison El. Ist 5s, 1929..... . 102 John D. Curtis & Co.. 108 John D. Curtis & 
Ed El. of N.Y.cons.5s,1995. 108'4 H. N. Whitney & Sons 110 Hi. N. Whitney & S 
Electric Transmission 6s..... % A. I. Bickmore & Co. 100 A. H., Bickmore & 
El Paso El. col. tr. 5s, 1932 07 Stone & Webster..... ug Stone & Webst 
Eq. Gas L.,N.Y.,1st 58,’32.M3 103'2 H. N. Whitney & Sos 105 TH. N. Whitne 
Eliza. & Trenton 5s, 1962.... % B. H. & 1. W. Pelzer, ...  seeeeee 
Eliz., Plain. & Cent. Jersey 
Dy. SR a cGanadnecvssee aoe 8K ee Te 
Emp. Gas & Fuel, ist col 
ere ssa 98% John J. Levenson m John J. 1 
Evans. Gas & El. 5s, 1932..... 97% ee 
Fed. Lt. & Tract. 7s, 1923.... %? Kiely & Horton. SY Kiely & Ho 
Fed. Lt. & Tr. 1st 5s, 1942... 87% White, Weld & Co SSL, John J. Leven 
Ft. Worth P. & L. 1st 5s, 1961 98% John D. Curtis & Co.. 9% John D. Curtis & 
Ft. W. V. W & L. Ist 5s, 36. 66 Berdell. Bros... ciccce “ Berdel!l Bros 
Freeport Gas Ist 5s, 1922... 86 John J. Levenson..... O John J, Lever 
Fulton Co. Gas & El. 5s, 1936 95 Burgess, Lang & Co.. ... 
Galveston Elec. Ry. 5s, 1940 *98 Sterne & Webster.... 62 Stone & Webste 
Ga)., Houston & H. El, 5s,,54 91 Miller & Co.......... 04 Miller & Co 
Gal.-Hstn. El. 58, °54...AO0 94 Hornblower & Weeks. ... — ...... 
Gary Connecting Ist 5s...... « 19 Baker, Carruthers & 2) © =©6 Baker, Carrutl 
Gary & Interurban Ist 5s, '30 45 + Pell. 5d 
Gas & El., Bergen Co., 5s, "54 97 J.S.Rippel&Co..New’'k. ; Rcignewey ae 
Gen. Gas & El. 5s, 1932...... 78 Kiely & Horton...... Sl Kiely & Horton 
Gen. Gas & E). 1st 5s, 1925... iaanvecs-.. | eanenned o1 ” 
Ga. Ry. & El. 1st con. 5s, °32. 10144 Spencer Trask & Co.. 102% Spencer Trask & 
Gt. Falls Power 5s, °40.... 100% Kiely & Horton....... 101 6©6©George Reith & 
ut. West. Pr. Ist 5s, 1946..JJ 90 Hornblower & Weeks. 1, Berdell Br 
Do deb. 68, 1925. .... e000. « 037% Berdell Bree.....cic.2. ” 
Gulf, Florida & Ala.2etSs,’G) ...  —  eesceeee = sevevece 8) Berwin & Co 
Gt. North. P. Ist 58, 1935.... 87% Michaelis & Co. - 8814 Michaelis & Co 
Green Bay Gas & El. Ss, °35 97% John J. Levenson.... ... bh ad4 
Hackensack Water 4s, 1952.. 8344 B. H. & F. W. Pelzer. &% B. H. & I. W. Pe 
Harwood Elec. ist s. f. 86,'39 102 Redmond & Co....... 6... saa, - 
Hattiesburg Traction 6s, °28 89 Michaelis & Co........ 95> Michaelis Co 
Helena L. & Ry 5s, °25 83 i aa ee int Salle nied es dled. 
Harrisburg Gas 1st 5s, 1928.. 102 John J. Levenson...... 103'% John J. Levenson 
Hoosick Falls, Il}. 5s, 1935.. ®& Leonard Snider & Co.. oe oe a 
Houston Elec. ist 5s, "25..FA 98% Michaelis & Co...... - 99% Michaelis & Co 
Hoboken Ferry 5s, 1946..... 101% B. H. & F. W. Pelzer. Fe mS 
Houston Light. & P. 1st 5s,’°8) 98% Kiely & Horton...... 99 John D. Curtis 2 


Houston Gas is, °2) 


Hudson River G.&E.1st5s,’29 


Hudson Co. Gas 5s, 1949... 


Ind., Col. & E. Tr. 5s, 1926.. 


97 John J. Levenson..... ... 
98 H. N. Whitney& Sons. 102 


102%, B 
& S.«. 


.H. & FP. W. Belzer. 


10. 


K. Phillips, Phila. ... 


ae 


4 


H. N. Whitney& Sons 


B. H. & F, W. 


seesecee 


Pelzer 


Z 
¢ 
« 











1 heave orders to 
BUY 
Birmingham Railway &Lt. Gs 1917 
Eastern Power & Lt. 5s 1918 
Laciede Gas Light Co. 5s 1918 
Puget Sound Lt. & Trac. Gs 1919 
Central States Electric 5s 1922 
Federal Light & Trac. 6s 1922 
Belleville Gas & Elec. 5s 1922 
Denver Gas & Elee. Lt. 5s 1951 
Syracuse Gas 5s 1946 
Twin States Gas & Elec. 43281926 
Publ: tility Securities 
Short Gas Co. Bonds 
JOHN J. LEVENSON 
43 Exehange Fl. 
| A & Elec Co. 
i A & Trac. Co. 
j A & Lt. Co. 
i} ‘ e Co. 
iy ‘ Truck Co. 
i} ; & Elec. Co 
ia Ry., Lt. & Pr. Co. 
i} : & Rys. Co. 
i W wer Co. 
i 
i 
| Lamarche & Coady 


SE a 





PCS IPSS 











estments 
9970 Rector 
eet, New York 











. ialize In 





AELIS& CO.| 
HI 


druthers 
tu Seruritivs 





= way, N. ¥. 





ecialize In 
Ry. & Lt. Co. 


Securities 





Phiiadelphia & Beston 





By-P1 
Bord oi 
Home | 


Coke 

tes Pr. Co. 

nd. Milk Com. & Pfd. 
ce Co. 


John Burnham & Co. 


| Kan 
New vi 
| VICK 


Wapplk 
; 


te All Markets. 
Rector 9876. New York. 





iis Securities 
iberg & Company 


stock Bachange 
Broadway 
LOUIS 





& Lt. 5 os, due 18 | 
y.& Coal 5s, dae ’47 
& PHELPS, 


ock Kachange 
St., New York 


6136. 


= 


john 








lectric Company 
red & Common 


J. §. STUBBS & CO., INC., 


a 


th] 


Wall Street 


mn 3286, 2135 
enufactering Sivock 
abber Stoc 
himery Stock 
WHITE & CO. 

rities 


Phone Broad 3276 
sien and Philadelphia 





Det.. ¢ 


Tel. 6557 I 





BSOis 


Wolit & Stanley 


ven & Mil. 6s, 1918 
& Equips. 


27 William St., N. Y. 
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THE 


ANNALIST 





New York, Monday, October 16, 1916 


—————s 














Athens Terminal 5s 
Augusta Terminal 6s 
Chesapeake & Ohio Terminal Gs 
Houston Belt & Terminal 5s 
Jacksonville Terminal 5s 
Lehigh Valley Terminal 5s 
Mutual Term. Buffalo Ist 4s 
Northern Pacific Terminal 6s 
New Orleans Terminal 4s 
Toledo Terminal 4's 
Washington Terminai 3) s & 4s 


%aker, Carr uthers & Pell 


15 Broad st 











Chicago & Western 
Indiana R. R. 


5°) Secured Notes 
Due Sept. 1, 1917 


To Yield 4%4'. 
Curtis & Sanger 


toc Kx nges 
49 WALL STKERT 
New York 


Boston Chicage 











4 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


ie 


Booklet on 


MORRIS « POPE 


Members Neto 


guest. 


York Stock Exchange 


50 Broad St., New York. 














SHORT TERM SECURITIES 
Railroad Co.'s 


Manicipaiities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp's 


SALOMON BROS. & HUT ZLER, 
Member o i 
Tel. 9150 Kector. 





0 Broad St. 








Celluloid and New Jersey 
HENRY 


Securities | 
BROTUERS & co. 


Members 1nge 
Tl Broa , ov rk 
JOHN M. MILLER, Res. Partner 


790 Broad St., Newark, N. J. 


HARRIS & FULLER 


Members New York Stock VMxchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Kector 


TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING, BALTIMORE, MD. 


Cities Service Company 
Stocks | 


WILLIAMS, TROTH & COLEMAN | 
60 Wall Street, New York City 


Telephone Hanove sn 


— 


Howe Scale Company 
7° Cumulative Preferred Stock 


CASSIUS B. BARNES, | 


178 Church St. New Haven 
Tel. Center ’ 


Conn 


Réinlagion Typewstnr Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


Frisco Construction Co. 
Equipment 5s 
HARRY F. STE 


Mem Louls Sto 


609 Olive St 


EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds | 


First National Bank Building, ¢ 


er St 


St. Louis, Me. 


inci nnati 


WANTED 


Kings Co. El. Lt. & Pr. 
STOCK 


Theodore L. Bronson 


Wall St tel, Rector 9975 








| Annalist Open Market | 














Fonds 


Bonds 








PUBLIC U TILITIES 


-Continued 





for —Offered— 
A B At E 
g | 
q } 
} 
&w ye 4 ' 
Hort son I | 
ye 
I c 
l “eee 
‘ ; t & 
' 1™o \ 
on & ¢ rn W & « 
J ‘ S i I 
Ixa S 6 : & ol Kea 
. I l a im 
Kansa I O44 % Ly 97 Kiely & I j 
Ka ‘ 144 ’ 1 re . 9734 Berdell | | 
I 0% S ‘ & ¢ St 0%, Steinberg & « St. L. | 
Ka 2 v2, | 
K Lt 7 14 S | au \J Lac “ 
aa “4 Jol J I 
( ‘ 7: ohn i 
& o7 liobin | 
it e s Tr. ft cm & « ln 4 H, ft 
Tra 148 i & ¢ j 
Gas t 2 1 “ as 3 J Ke A j 
A ‘ ‘ I & | j 
& 16 87 John D. ¢ } 
: | 
S14 & 4 ” Micha Ss «& } 
iz | 
rt J I Ow } » } 
! R + LOD | 
I SS Be i & O-ceew. ve VS herwit | 
} 4? j lark & ©o - 
] | ~S ‘ ‘ 
" I oH 
1% 
0 Le . 
$ & r ere 100 Mont., ¢ 
ct. ¢ ) r ee ee ee | 
| ( I t ] i LAI & CO eosece 
{ h & 7 . 19.15... I & He 924% John D. ¢ 
le Rr f 44 4 J Db. Curt < ow 
t & 
ot rd & ™ CO. 1s 2 8=9S 0 
gz { < Y Phila. ... cceccsceces 
e t I 1 (« 
an 1 I a, 1956 I 1elis & ¢ i3 Michaelis & ) 
j ‘ 1925 7 \. H. Bickmore & Co. 98% Leonard Snider & Co. 
M 1 rn : & Hort 93% Kiely & Horton 
' " Mi & Co 00% Miller & Co 
L.is i yg yO S; cer Tra & Co 102 Spencer Trask & ¢ 
eap st. R 1919 Ml & Co 101% Miller & ; 
Minn. Ge Flec. 52 "4 4 Sy Trask & Co 105% = 
j v's " Till & ¢ 102% 
| 1 i t K & He 76% Stone & Web 
& 4% > 2 Jol Lever 93 John J Lever 
b Rr 1941 filler & Co. ....csccces 9S Miller & Ci 
bi k 3 194i ”) Kiely & Hortor .. 914% Michaelis & ‘ 
fur G. & 4 +] Hib., Kal. & Pal.,.Roch. 938 Hib., Kal. & Pal.,Roch 
is! Ne R & 1% 99 John D. Curtis & Co.. 2.6. = evececcee 
i au | & TP i, National Cit) GMicee ahs - @00neeee 
yn Cc de ( 4 2 M. I enb & Co . 
e 1044 15 flat Kiely & H 
Lx n ¢ 1924 x , 
w Castle Tra ym r : Phill Phila. ..2 jj cecscces 
wart Ga 448 4 J t é »., New'k 
ewar y 1st i cecccoes 
ew Ex d Powe 1951 7, M & (% 98:4, Miller & Co 
w Jerse & |} ] 
Ry. & F 4 WA) - Sl% i. & f \ Pel 83% B. H. & F. W. Pelzer 
ew Or. & Ca "23. 104 dD. ¢ tis & Co. 1066 John D,. Cur & Co 
wv O ‘ I 4: 0S 1041, aa 
O. ¢ & Lake 5 49 OG 10842 os 
ew O a R. & lL. 4 > 84 I Hutton & Co 84 E. F. Hutton & Co 
Deo 5 A 8S jo D. Curtis & Co. 91 John D. Curt & Co 
N. Amst. Ga ol , 168.57 1060 iH Whitney & Son 100%, I N. Whitney & Sona, 
N.Y.& E.R.Gas Ist 53,1944..J7 106 103% - 
» con 1445 tJ 101 10244 
N & Hobok. Fe 53°46 9% B. H. & F. W. Peizet Sa sy . 
N Suburban S. Ist 5s, 49 108 H. N. Whitney & Sons, 10594 H. N. Whitney & Sons. 
Y. State Ry. 4% 62 83% Michaelis & Co.... 85 Michaelis & Co 
Y. & Que Gas Co. Ist 
1954 coe saiabate H. N. Whitney & Sons. 99 H. N. Whitney & 
Y. & Queen mw & BP 
Ist 1950 FA Wl = 102 ~ 
N. Y. Gas & E. Lt., H. & P. ' 
ist Ss, 1948 O41; “ 105%, = 
Do 4s, 1949.. Sh saad a6 = 
Niagara Falls } 1 e ll Spencer Trask & Co. 108 Spencer Tra & Co 
N.Y.& W'chst'r Lt.4s, 2004..JJ 80% Redmond & Co.. 81% H. N. Whitne & Son 
Do Deb. 5s, 1954... eee is Hi. N. Whitney & Sons 99 
Ne & ( Bra 1 97 S. K. Phillips, Phila.. ... ene 
Niag LL. & Ont. Ist Sa { , Berdell Bros 9, Berdell Lros 
1 Past) " Hornblower & Weeks wae 
G. & | » 9 John J. Levenson. 94'> John J. Levenson 
J y St. 4 is s ILS Rippei&Co New 
Nor fad 1 aL H&E \\ Pel 
T> 8 ol = can —— 
IB M ’ 4 1 nelis & { 57 Michaelis & 
Tex. |} 5 MO JJ & Webster O4 Stone & Webste 
( ist ’ I Whitney & 102 H. N. Whit: 
1 5S, 1 a0 “ 
N t row it mw ime & 96% Michaelis & C 
N r Ist Ss ' MS §& Nation 1 City Co ne eeesered 
w.& Co. t.Ry.1 IwZS.JJ % Re amend & Co 97 Redmond & C 
Omahaé aL Ry. &! 25 i 3 & Co 97 Michaelis & Co 
Olea I. & } l lL 8 fen eee oe 08 =. eo woe ** 


CONSOLIDATED STOCK 
EXCHANGE 


Week Ended Oct. 14, 1916 
2 24 
0 A 
4 
I 
wos {1 & 7 7 
\ 
wt 
\ : 
300A x 
» & 
0 B 
nO FR } 
0B & ee | 
). Cc o -- 
2 Pa 
wh x a 
20 C.,.M 
st R y = 
HU - - ‘ 

( O ¢ a ’ 
60 é 4 2 " 
610 Consol G i $ ’ 12 
1% Pr 16% 

25,400 Cru b4 : 7 

1,790 Cy 2 1 Ge 
fe D ; 1 
iy , ~ i 4 ‘ 
180 Di 4 4 41% 42% 

6.560 Erte le 7 
190 Pri 
780 Good 7 ; - 
0” G ~ S ‘ S% 
630 G N ) 1 sod 4 4} 
130 G t i ) 50 
SOO Tr a A ) 2 
x0 t 7 

’ M t 
“0,670 N X f - { 
100 1 I 8 
~0 if A 7 

1165 K. ¢ 2 
670 Kenne t 4 
270 Lack i S4 8 & 
770 Le ‘ S Ss SiXs 
1m”? Max Mot be v2 S 

6.520 Mex ~ » 

STO Miaini j t 7 
60 M Pacit 

60 Nat. En. &stj rs 2 2 2 
340 Nat wa 7 0 ¢ 
100 Nev. or 2 0 21 
60 N. Y. Centr ¥ % 
8410 N.Y.,N.H.& H. 6 2 ) GO, 
230 N.Y mt. & at 29%, 2914 4 

1,420 & Wes 139 t 
230 Northern Pa 12 4 ili 
80 OntarioMink ‘ 

50 Pacifi Ma 2 2475 25% 
90 Pennsylvania B55 7 ‘ 
20 Peo. G., ¢ 2 A 2% 112 
19 Pitts. Coa . 4 

480 Pressed §S 4 at 
100 Ry. Stee Oo ‘ 
980 Ray Cor : ‘ 2 24%, 

27,490 Reading Yr ] 

6,00 Re I. & 77 x 69 
50 Sha Ariz 27 27% 2i% 27% 
40 S.-5. 5. & 3 55! 
990 So. Paci ‘ ‘ 

1900 S Rall - 2 oT% 
705 Ry. 1 69 69 

2,700 Studebal 4 28 129 

»,T80 Tenn. ¢ = 22 
110 Third Ave ily 
i709 Union B. & 2% 1) lil, 

4,350 Union Paciftc.14 & 4 146 
170 1 ted F 0 158 159 

1,870 U. S. Ind. A 7 22 8 

1,340 Un 5S. Rub a0) 4 pT% 
20 1 Ss. Sr 7 7 T1 

195,230 U. Ss. St . 4 ay O85 

2,410 Utah Copper yi 92% 
40 Va.-Car. Ch 62 4 4 4255 
80 Wabash 4 is, 1S\% 
40 Wabash A. 52 2 2 
90 Western Md ae) 314%, 830% é 

4.5230 West.E.& M ” 63% 60% 6054 

1,800 Willys-Ov 442 4514 43 44 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 


We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 


On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of ovr books published quar- 


terly. 
Wilson & Chardon 
Members Consolidate Exchange of 
52 Broadway, New York 
Telephone Broad 1336 
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STOCKS 






































Net 
Te T t. Ch’ge. 
°0 6-1 
gSls 1 
4 2 7 4 
45 4 
» ») 9 
214 
50 Gen, Asphalt 0% 30 04 
65 Gen, Asph. pf. 72 2 i2 
20.H. & B. T. pf. 10 19 ) 
67 Ins. Co., N. A : 2714 27 
50 Int. Paper ; iy 74s ITs 
100 Ky. Secur 22% 22% 22% 
10 Keystone Tel 
65 K Tel, 8 8 
4 
4 4 ‘ 
‘ 4 ; 5 
2 2 8 
Sg g ) 
4554 13% 
O84 8 4 
1™ ) oo 
4 40 4 
4 41 4114 8 
1914 8% 191% 
80 7914 SO 2 
Ray Con, 25 2 25 . 
Reading ... 105% 105%4 105 o% 
Repub. Stee! 7 73 73 
Southern Ry.. 27546 27% 27! 
7 Ton. Belmont $55, 4% 4), Y 
» Ton. Mining. 6g 5% Fyhg 
} Un. Co., N. J.224 224 224 
Un. Gas Imp.. 89% 88% 89% 7+ % 
5 Union Trac. 44% 44 44 
U. S. Stee 111% O88, 108% Tly 
War. L&& 9% 9% 9% 14 
36W. J. & SS. S 4 W 
85 Westm 72 p 
1,045 W. Cram) 79% % 
50 York Ry 135 13% 13% 4 
BC 
$2,000 Alle. Val. 4s.. 9% 4 96% 
17,000 Am, G. & E.is 97 4 IT 4 
1,000 Bald. Loco.5s.104 4 4 
500 City 4s, 1943..1014, ite 1014s 
500 City 4s, 1944..101%. 101% 101% 
500 City 4s, 1945..1014, iy 101% 
1,000 Bq. Ml. G. 5s.1054% 105% 105% 
17,600 E. & P. Tr. 4s 82 $1 $1 1 
2,000 Key. Tel. } 7 IT*Q we 
36,000 Lake S. inc. 5 ‘ f 7 
12,000 L. Nav. c. 448.102 2% 102% 
10,060 L. V.con.6s, reg ) 0 
3,000 1.4% ( NS + 
111,000 * 
1,006 5s.1 
2,000 I 5s. 104 ) O4 
29,000 Penn, con.4 78 “ 
15,000 Penn, gen.4'2s 2%, 102 6 
3,000 Phil. Co, 5s. 89 87 Ss - 
11,000 Phil. Co.1st ( Olly I 
49,200 Phila. El. 4s S 85 86 
13,500 Phila. El. 5s 1 
1,000 Phil. & E ‘ KON 
11,000 Readir ’ 
1,000 Rdg.J ‘ 4 ‘ 4 
2,000 Schuy! - % 
9,000 Un. Ry. inv. oO 
1,000 Welsbach 5s H) 10 90 
10,000 York Rys. 5 97% 7 
Pittsburgh 
ittsburg 
SCM S 
Net 
Sales. High, Low. Last. Ch’ge. 
100 Am. Sewer P. 16 16 146+ % 
275 Am, W. G. pf.104 104 104 + % 
3.469 Am.W.G.Mac.. 66 63% 64%—1% 
360 A. W. G.M.p?t.128 127 127% ° 
7,445 Col. G. & E.. 45 4 39% + 5 
& Caney R. Gas. 41 40% 41 
86 Con. Ice pf 30 0 3006+ 2 
106 Harb.-Walker.120 15 120 
415 Harb.-W. pf..105% 105% 105%4— 1 
1,209 Ind. Brewing & OS 6 + % 
121 Ind. Brew. pf. 23 2 23 
96 Lone Star Gas 90 &9 89 
805 La B.Iren & S. 76 694, 6% 7% 
498 Mfrs. L. & H. 58 7 ST 1 
760 Nat. Firepf Sig S\% &% - SB 
535 Nat. Fire. pf. 20 18 is —1 
2.370 Ohio Fuel S.. 3 48 50 +2 
5325 Ohio F. Oj} 174% 17% 174% + 13 
10 Osage & Okla.105 105 
Pitts. Brew 6 5% 6 
» Pi Br. pf 26 24% 25+. % 
gg — 
4 4 12% h, 
07 01 
- 26 1 
2 2i% s 
; 0 
a - 
>. wa - 
175 6 
ss g 7% 
3 w) oe 1 
“ 0 61 ‘ 
4 ‘ 
t % 
100 W.I « W.! 2 
BONDS 
$2,000 C.D 1st 10° 16 62 
1,000 Col. Gas 5s 88 88 SS 4 A 
3,000 Ind. Brew. 6s. 60 60 oO 
15,500 Pitts. C. d. 5s. 99%% 99 99% + Ly 
500 W. P. Ry. 53.100 100 100 








Annalist binders transform weekly issues 
fate permanent veiumes; $1.25 each 
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PUBLIC UTILITIES— Continued 


—Offered 


Oklahoma Ry, Ist ref. 1938 
Pac. Gas & El 1952... 
Pac.G. & E.gen. & r.ds 1942.JJ 
Pac. Pr. & L. 1st 5 1930. FA 
t 7 51 


Pacific L. & P. 5s, 1942 
Penn. Coal & Coke 5s, ’32 
I sacola El. Ist 5s, 1931.FA 
n. Water & P. Ist 5s,°40. 
Peopie’s Gas, E. L. & H. 5s, 
BROR 440506008 . : 
Peoria Gas & Elec 5s, 
Pitts., Cannonsburg & 
Ist 5s, 1937... scopece 
Pitts. & Allegheny Tel. Ist 5s 
OE scicced ° eee 
Peekskill Lt. & R. R. Ist 5s 
SIP ind 0.0020 00569 665860 
Portland Ry. & L. 5s, 1930.. 
Phila. Co. ist 5s, 1949 
Public Service N. J. 5s...... 
Do 6 p. c. etfs ‘ 
Public Utility Dev. Corp. 5s, 
ee er orbs 
Portland Ry., L. & P. 5s, '42 
Quincy Gas & E. 5s, 1929 
Ry. & L. Sec. Series 1 to 5, 
BEE Diva vas sbewncesecee 
Roch., Syracuse & E, 1st5s,’45 
Riverside Tract. 5s, 1960... 
toch. Ry. cons. is, 1930.. 
Do 2d 5s, 1933.. ‘oeee 
Rechester Ry. & L. 5s, 1954.. 
Roch. G, & El. 2d 444s, 
Rockford Electric 5 1938 
Rockford & Int.E1.5s,1922.A0 
Rockford & Freeport 5s...... 
Rutland (Vt.) R., L. & P. 1st 
Ge, TOR, oc:ce 0 -MS 

















9 


St. Lawrence Pulp & Lu 
ber Ist 6s... 
St. Louis & Spring. 5s, 1933.. 


St. Louis Transit Ref. 5s 
St. L. & Sub. Ry.A Ist 5s, ’21. 





St.L.R.R.(B’way 4%s),..1920 
St. Paul Gas Light 5s, 1944... 
Mm. Jo. (ie) 2. hL. B. =& FB. 
Ist 5s, 1987.. MN 
St. Jos. (Mo.) G 1937 
Salmon River Powe 
Scioto V. Tra 1 ’ 1923.. 
San Antonio G. & E. 5s, 1949 
Savannah Pow 6 917 
Salisbury & Spe 5s, 1945 


Seattle Lighting . : 
Seattle E. C. & R. 5s, '29.FA 
Seattle Elec. lst 5s, 1930.. 
Second Av.rec. fs, 14, 5.A0 
Seattle Everett 5s, ‘39...... 
Shawinigan W. & P. 5s,'34.JJ 
Sierra & S. F. Pow. Ist 5s,’49 
Sierra & S. F. Ser. B, sec. 5s. 
Standard Gas L. list 5s, 1930, 
Southern Cal. Edison is, ’39 
Stand. Gas & El. 6s, 1935 
South B. & So. Mich. is, '27. 
S..W. Mo. El. Ry. ref. 5s, ’23 
So. Pittsburg Water 5s, 1955 
St. Clair Water Co. 6s, 1924 
Southwest Mo. R. R. is, 1931 
Southern Sierras 6s, 1936 
So. Jersey G. & E. Tr. 5s, '53 
Superior W. L. & P. ref.5s,"20 
S. W., L. & P. 1st 4s, '31.MN 
Suburban Gas (Phil.) 5s, 1952 
Syracuse, L. S. & N. 5s, '47.. 
Syracuse R. T. 5s, 1946 
Syracuse Gas Ist 5s, 1946 
Syracuse R. T. 2d 5s, 1930. 
Syracuse Lighting ist 5s, ’51 
Syrac. L. & P. Col. Tr.5s, 54 
Texas Traction Ist 5s, '37.. 
Tampa (F1.) E. Ist 5s, '33.JD 
Texas Pr. & Lt. 1st is, 1937. 
Tenn. Power ist 5s, 1962 
Tri-City Ry. &L. tst col. tr 

Se; Bes bade 

Do., 5s, 1930. ; 
Tuckerton R. R. ist 5s, 'S0.. 
Twin States G. & LE. 5s, 
Twin States G. & E. 4%s, '26 
Un. Depot R.R, 1st 6s, 15 
Union L. & P. (St. L.) 
Un. E. of N.J. 1st 4s, '49.JD 
United Rys. of St. L. 4s, ‘54 
U. S. Telephone 5s, 1919...... 
Un. Lt.& Rys. 1st & ref. 5s, ‘52 











Utah Gas & Coke 5s, 1936 
Utah P. & L. 5s, '44...-seee. 
Utica & Mo, V. ist 4%s, “4 
Utah Secs., deb. 6s, 1922. 
Utica Gas & 4 H 1957 
Virginia Power 5 inoMi2 
Vicks. Light & Ti: s, 1932 
Va. Ry. & Power 5 1074 


Waukesha Gus & El. 5s, SY 
West. States G. & EB. 5s, 1941. 
West Penn. Power 5s, 1946 

West Penn. Ry. Ist 5s, 1931 

West Penn. Traction 5s, '60. 
West. United gen. 5s, 190... 
Westchester L. ist 5s, 1950.. 
Wheeling Tr. 1st cons. 5s, ’31. 








104% J.S.Rippel&Co., 





John J, Levensor 


8844 George Reith & Co 

Whitney & Sons 
97% Babcock, Rushton&Co. 
Kiely & Horton... 

Phillips & Co., Phila.. 
Duquesne Bond Corp. 
. Hutton & Co.... 
._ & F. W. Pelzer. 


Redmond & Co..... 


10234 John J. Levenson.... 


Redmond & Co....... 
Hornblower & Weeks. 


99% Burgess, Lang @ 


John J. Levenson 
Harry F. Stix, St 


Steinberg & Co., § 





99% Duquesne Bond Corp, 


Babcock,Rushton & Co. 
104% H. N. Whitney & Sons, 
Michaelis & Co.. 
White Plains Light ist is,°38 10 H. N.Whitney & Sons 1@ H. N. Whitney & Sons. 
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92914 N 


op 
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9914 Kiel 


99 
s9 
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55 flat Joh 
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101 
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80 
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95 


99%, Moore 


8244 
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9614 § 


9744 

95 
101 

990 


46 flat Kiely 


16 
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92% 





95 
9214 
97 
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105% 
99 
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99% Michael 





Water Works & EL 


POPE & CO.., 


& Westchester 
VHITNEY & SONS 


Michaelis & Coa, 
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New York. 
il Buy 
Lumber Ist S.F.6s 
S. Co., 1939 
VIN & CO. 


Cortlandt 309, 





issues 
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O BILLO 


Wall St., N. ¥. 





& Quoted 
Motors 
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New York City. 
6050. 








& Electric Ist 5a, 19232 
Gas. & Elec. 5s, 1929 
ag. H.R. Gen. Ss, 1954 
Preferred Stock 


K. PHILLIPS, 
St., Philadelphia. 









ting As, 2004 





Han. 765 





A. RAINIER & CO. 


sroad St. 
tments 
{ANOVER 439 


of Paris 6’s 





». REITH & CO. 


I NEW YORK, 
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Electric 





ower & Light 5s 
JOHN D. CURTIS CO. 
Y. Tel. 7706 Henever, 
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Net 
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Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 
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At By By 
0 I r Levensor John J. Levensor 
‘ i. I McConnell & Co. 9% H. ¥. MeConnell & Co 
9 Michael & Co ® cecesee 
“ J J. Levenson. 98 Berdeill Bros. 
78 Kie & Horton....... 81 Kiely & Hortor 
24 & Co a an Michaelis & Co 
8 & Hortor 91 Jiely & Horion 
oN . P we 
RAILROADS 
-BFBid for— —-Offered— 
At By At By 
dget & Co 103 Blodge & 0 
vith & Ce OF I B. Smith & ¢ 
93% J. B. ¢ & Coa nd , 
7% SS%, J B. Colgate & Co 
104 _ 2 Larkin & Co 10614 S. FP. Larkin & Co 
8 Cla Dodge & C “) Clark Dod & < 
', Ilare St st oo Stix, St. L 
» 5S. P. Lar i & Co 95 S. P. Larkin & Co 
81 ba Ca ithers&Pell 83 Baker,Cart rs& Pel 
84 Mon le 8344 Mont., Clothier&Tyler 
tobir 85% Robinson & Co 
P °o $414, S. P. Larkin & Co 
1! or & Co 90% Kean, Taylor & Ct 
Weld & Co 105 White, Weld & Co 
P irkin &-Co 98% S. P. Larkin & Co 
e 92 Seasongood & Haas 
P. La n & Co 93 8S. P. Larkin & Co 
O1%y ooo M1 
' : Lang & CC Lang & ) 
) 
nm 
wm 
OS v & Wee eoccccee 
t , 8S. I Lericin & CO@.6c ese 8 8=—«_ a o wd tsee 
(4 Baker,Carruthers&Pell .. Ps 
78% Robinson & Co 78% Robinson & Co 
aS i ) & Co 
4% Coffin & Co...... 96 Baker,Carruthers&Pell 
ot, § od & Haas o« ae 
76 Bak rruthers&éPcil 77 Plympton, Gard. &Co 
1” P. Larkin & Co . ee 
a1 coe 92% 8S. P. Larkin & Co 
‘ Coil Re Cs coddccsee 103 Coffin & ¢ 
” ° 95 
We", ¢ i 1& Ce 108% S. P. Larkin & ¢ 
14 1061, 
we 
91% A. B. Leach & C<¢ wg A. B. L & ¢ 
‘ 8614 S. P. Larkin & Co 
“A, Mont., Clothier&Tyl« 1u01, 7 
1 S. P. Larkin & Co 114', ig 
10 ** 
i7", 118% S. P. Lar i & Co 
a F. J. Lisman & Co 
#1 Lornblower & Wee Re Mia 
Silat Cotfin & Coe it Coffin & ¢ 
’ 
$ 
at ( Lil @ Co.. ** . 
69 I se ian & Co.... 
87 S. P. Larkin & Co.... 
SO ! Carruthers& Pell 871, Baker,Carrut &Pe 
8214 Coffin & Co 
Rly r,t ers& Pe SH. Pa Cat 1 &Pell 
¢ @ 
' ia “*e 
eccceces - & ffin & 
S & Co ‘ 
oo i xm 3 & 
s rf it & Cr 
%. Raa man & Cé eecccses 
oe 4 ww & Co 
a8), ° 
anomie oneseeee he Seasongood & Haas 
10. sker,CarrutherséPe!l ee 
o4 Bigelow & Ceo.... an Co 
9 d. Lisman & Co eee cecseccce 
nas 745% Coffin & Co. 
1OS*, I. Larkin & Cea 109% S. P. Larkin & Co. 
LORAS 109", - 
iz0 i. Lisman & Co.... sie ae ° 
<5 W hit Weld & Co.. s9 White, Weld & Co 
Low Baher,Carruthers& Pell -102 saker,Carruthers&Pell 
Bot) 99% a 
Robituson & Co 877% Robinsen & Co, 


Gulf & Shipislist 6s, 1932. A0 - .& 
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pO. Ge; 3068. ... 26a sccccors 1% SS: P. 
Ill. Cent. let 8%%s,' 1951...... 84 os 
Do.. Céll. 4s, 1953.......... & - 

oe 


Ind., TM. & Iowa ds, 1950..., 
Ill. Ceat., Omaha Div. %s, ‘51 
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eee ep tee ween ee 
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High. Low. Last 
105 VW 104 
2 11% 12% 
1 1 1% 
68 67 67 
4s 44 45) 
0 #4 92 
2 ‘ 
a -s i‘ Thy 
p.. 64% 62 6244 
74% T 74 
a .578 70 78 
21% i9 20% 
v4 ~ a4 
ge ry Got My 
s = 2 
8 i4 14% 
8 8 8 
91 8S $94. 
A 50 
14 13 14 
20 20 20 
1530 Indiana 5 ‘ 4 
12% Inspiration 661, 62% 62% 
155 Island Cree 45 44 4t 
> Is Creek p WO'g 90 99 
i Royale = $1 5 
lake 475 4°4 47% 
600 Keweenaw . 7 4% 7 
“40 Lake Copper l 3% 
295 La alle 44 4% 
590 15'4 it 14% 
1.965 . ‘ 4% 5 
10 ‘ 2% =% 
124 4 Ty 
95 Michigan ‘ +3 aha 
1,005 Mohawk 92% 89 92 
2 Nevada 1% 21% 21% 
170 N. Arcadian 7 6% 7 
785 New Idria l4ty 1344 14 
140 Nipissing 8 7 ~ 
275 North B e 21 20 20% 
61 North Lake 2 2 
10 Ojibway it, l 1 
25 Old Colon ° 2 2 2 
950 Old Dominion. 70 67 68% 
290 Osceola 89 RT 89 
385 Pond Creek 15 13 15 
149 Quincy 90 8S B91, 
210 Ray Con pas 24% 25 
499 St. Mary's ta. 87 83} 87 
21, 1} 2 
a a4 Q% 
O~%, 2% 2834 
a 27 25 25 
265 Superior 1G 15 15 
1,185 Sup. & Boston 4% + 4 
908 Tamarac 42 40 40 
8.750 ” 74 65 6 
1,400 a1 4 7% 
200 i % . 
1,525 € 72% 70% 71 
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2, S05 4 . 4 
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1 . 
“s 
~~ 

+ 2 
_ . 

1 

41% 

i 
-7 











(Wentivuct <2 


00 
100 
150 
i ) $414 $414 
N.IL&H, 62 92% 60 
Old & 42 141 141 
Rutland Ay 0 30 
Tnion Pac 1454, 145% 145% 
Ver. & Ma 09 109 108 
we one 8 ; 58 
West 70 70 
4) tS 
4 n. 80 80 80 
Arr of.1015%% 101 10 
A ; 1% 1 1%, 
Aim 113 113% 
Ar ) 118 11914 
Am. 7. & 4 ise 13255 
Amnoskeag i T 73 
Amoskeag 98 g 98 
a..G & W.L S 82 843 
A..G.& W.l.pf. 64, 4% 64% 
Ar Wool 501 431 my 
Am. Wool fr. 9s 97 9T1 
Cuban Cement 22 21% 22 
Fidison 36 
Gen. Ele i 7 
Mass. Gas 
Mass. Gaa pf &2 §2 &2 
MeKlwain pf. .106 160 00 
Mexican Tei { 1 1 
Miss, R. Pow. 92 $2 92 
Mergenthaler..163 162 1G2 
N. Bay Sugar.146 142 143 
- KE. Cot. ¥.. 37 27 27 
N.E.Cot. ¥. pf. Sit, 20, dig 
New. Tel. 128 12844 129 
Nova Steel.139 133 133 
Pullman 170%, 170% 170'% 
P. Al, Sugar... 58 Ba | 56 
Reece Button. 16 iG 16 
Reece Foid.. 4 4 4 
Swift 2 Co...175 176 173 
Switt & Co.rts Ti 1 11 
Tarrtngton 61% 6DL, 
Torringtea pf. 3> 2 32 


United  Pruit . 161 
UDuleet®. 5. M.. 58 a6 


138% 
abi 


Fotlewiag Pags.> 


: 
- 1 
*e 
1 
“ 
4's 
i? 
2 
5 
% 


% 
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Boston 











(Continued from Prece s Page.) | 
Net | 
et ~— | 
S4 | 
Zak ca 
$ ( 
! 
| 
12,0) \ g 
a ‘ | 
2 008) ie 7A i 
a KM A, T. & T.4'e - 
11,000 C.& W S “4 
1,000 A..T.& S&S.) .4 “ | 
5,000 CLI. & ¥.5 a | 
2,00 C.,B.& Q.jt4 48 iS ra | 
000 Cumb. P. £ My Ms nm 
1,000 K.C 
12.000 N. E. Tel. 5s..102 01% 102 
500 Pond Creek 6 . a) 
26,000 Swift & Co.5s.102 01% ‘ 
1,000 Un. F. 4! 25 97% 97 7% § 
9.0000 Wee Te fh < s | 
| 
Balti | 
altimore | 
| 
.. 4 
Sale I a ge 
115 Alaban 2 22 4 i 
23 Ala.Co. Ist pf. ¢ 68% + 3% 
90 Ala. ¢ p 4 4 pal 2 
177 Am, S. & G 8 7% i 
70 Atl. ¢ Li 1 ’ ) | 
20 Balt. Elec. pf. 44 44 eS 
10 Balt. Trust ..158 S$ 158 } 
055 Balt. Tube 1 126 2 
202 Bal Tube ri ) of 1 } 
100 Bank C<¢ } 
230 Chal. Oil pf m ‘ | 
44 








1 ¢ cC 9 
23 ' “6 4 4 
50 Com. Cred. - pe 























] 
2 
> a . 
I 4 44 - 
Bk 45 
70 Fidel. & Dey j 1 
30 Hous. Oj] ¢ ) 61 j } 
20 Md. Casualt oO | 
10 Md. Trust 10 110 2 | 
16 Mer. & M. Tr DS 0 7044 } 
10 M.V. C. M.pf. 59% D> 5 4] 
. y, | 
14 | 
6 % | 
9 a | 
00 j 
’ 
8 S | 
> ge | 
. 5 } 
250 Way, 0. & G. 5 5 M% 
BOND | 
$7,600 Ala. Co, g. 6s 73 73 : g 
1,000 Ala. C & L. 5s 8 RS 8&5 | 
1,000 At). & Ch. 102 02% 
1,000 Atl. C. Ry. Ss.103%4 O2% | 
1,000 A.C.L, ev 448.102 2 2 | 
1 A.C.L.con ss. 92 2 92 | 
50,000 A. C. L. c. 4s. 94 a+ “I 
1,000 Ana, & YP. 5s j 00 | 
100 Cof. B, 4s,’20.10 ( 100 | 
200 Cof. B. 4s,'25.100% : 100% } 
400 CC. of B 1 oH iy 100% 
10,000 C. of B, 4s,°61.10 ( 100%, 
300 C. of B. 4s j 
61, S th 1001 5 
2,000 C.of B.3%s "28 9 
3,000 Con. Gas 4 4 4 404 
6,000 Con. Coal ¢ 3% A 
1,000 Con. Coalref.? 2 < $2 4 
10.0060 Con. Pow. 4145 9 91% % 


=, OOD > 4 - 
196,000 Cc. O. & G. 6s.101 i O1% s 
9,000 Elk. Coa) 6s i 
1,000 Elk. Fuel 5s... 99% 4 9% % 





2,000 Ga.-C.& N.5 
2,000 Ga. & Ala, 5 ' 2 u 
2,000 Ga.S. & F. 58.1614 4 


800 G B. S. Brew 


8,000 Md.St. 4s, 23.10 ’ 101 | 











11,000 Md Elec. 5 Y - 99 
6,000 M. & M. tr.6s.103%4 0334 
2,000 Mt. V.C.M. rts.100 0%, 100% 
2,000 NewpN.O.P.5s 99 | 
1,000 Norf.Ry.&L.5s 98 S | 
1,000 N ' 86 ! 
1,000 4 93% 4 
22,000 83! 6 
19,000 64 
2,600 87 
1,000 S RS | 
SSS - — ' 
ORCAS 5 SSE = “ | 
entral N. Y. Gas & Elec. 5s, 1941 | 


Great Western Power 5s, 1946 
Empire Gas & Fuel 6s, 1926 
J. A. CLARK & CO. 


126 Broadway. New York City 


MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
* fetephone Rector 9272 























































































































Declared and 


























A ] 7 O Lurig Payment 
| Annalist Open Market 
Bonds Bonds — 
RAILROADS—Continued 
ae ie ri ” By . 
~~ <6 7 ¢ t 
x. & ! 3 o » 101 c n > & | on . 
Ree oe a s p . Ag xi 87 I 
Leng istand 2 00° Baker,Carruthers<£ Pell 101 , 
I ; ‘ ne 17 ) 
Do ven. ! 15 11] 112 Bake : 
ne . ig N. A f 196. ne ‘ . B ane ’ , yt ag A B. Lea 6 
| & N.-S 4 3 
Do N: I > 8. 105% S. P. I in & ¢ 3 = 
L. & N., St. L. div. 6 10614 Seasongood & Haas 
Manhattan El. 2d 4s, 2013 6 & = ferkin € Co.... 66. 8. F. 1 ™ 3 


Mich. Cent 1 5s, 1931.. 10 te ie ate see ) i4 
M., 3. P&S. 8. M ; 

















4s, 1958 gibi sh eoaseaden tie 25% S. P, Larkin & Co 8. P. Lark det 
i Seen, tet ie, ORS saeccda ~~ clases 75% Coffin é 
Monongahela So. Ist Ss, 1955. 100 bi orecsccece +. 4 
Morgan L. & 7T. 7 1918.... 103% S. P. Larkin & Co.... .. . Se + 
Mut. T’m. B. ist 4s, W24.Jsu 96 Raker,Carruthers&Pell ... oo 38 
Nash., Chat. & St. L. © 1928 1065, S. P. Larkin & Co.... 107% 5. P. Lar A 
Nash., Flor. & Shef. 1st 5s,'87 103 Baker,Carruthers&Pell ... 0 : 
New Mexico Ry ist &€ con ids 92 F. J. Lisman & Co.... ian 

Do Ist 5s, ‘47 e 93 ’ ‘o see , 4 
New England 4 45. JJ 90 Coffin & Co.. coco OO Cot & 
New Orleans & M { Baker,Carruthers&Pell 11542 Baker, : 
New Orleans Gt. N. 5s, 1! 644. Robinson & Co. . 6 Robinsor ° 
New Or., Mob. & ¢ , 1960 Ay Dougla Fenwick &Co 2 Dous 





New Orleans 
New York Conn Ry 4 53 981, Mont.. Clethier & Tyler 98% Mo 
N. Y., B.A Man. Beh.5 fob ( : P. Lari A , 105 5. P. Lark 3 
N. ¥ Central g oN . 


Do ‘L. 8S 








ee FA 76 oo RAS eRe a 19 
N. Y¥. Cent. & " 
1998 i ... 86 Coffin & 


Newport & (in. Br 4 , I, § P. Larkin & Co 
N. Y., Chi. & St. L. 1 1s,°37 92 ont., Clothier & Tyle 931, Mont 


N. Y., N. H. & H. con. 3%s, po 





N. & Putn 1s. 8 Balk ‘ rut &Pell 9 Baker, ( 7 
N y Ont & 4 2 16 
1955 .... 1 75% Coffin & Co......0000. i) Coffin & ; Sep. 30 
N ¥ & No t ) 0 
eo (¥ S. P. Larkin 4 o ‘ 10 
N.Y.,W. & Bos. 4 4 JJ 75% Coffin & C ; + 
N.¥.& R. Beh. 1st 1927.MS 101% Baker,Carruthers&5 “er 
No. Pac.,St.P.& D liv. 4s, 96, Coffin & Co ’ l 
No. Me. Seap & s 9 t 10 
1935 pies Sanaa 1 Burge I & Co ‘ “ey ) 
Norfolk & Wesi on 4s, it Sep ) 
) i le “) 


1996 ... AO bake 
Norf. & Wes ee ( 1951 11% Ss. B. Larein & Co. <vce sce 

Do ext. & imy . 

Do New River 6s, 1982 119%, ‘ cate 16 
Nor. Pac. pr. lien’4s, 1997,reg v1 Coffin & Co satan 
Northern Ry. (Cal.) 5s, 1938. 10744 Baker,Carruthers&Pell 
Oregon, Cal. os, 192 P. Larkin & Co.... 


rt 














Ohio River gen. 5s, 1937 AQ 104 Coffin & Co 1605/4 Cof & ri 1 

Og. & L. Cham. 1st 5s,°48.JJ 69% Burgess, Lang & Co.. 73% Burgess, Lang & ¢ . Oct. 10 

Pac. of Mo. 2d da, 1951 JJ Www, Coffin & Co er,Car? é we LY 

Pac. of Mo. ist 4 1938..JD 89 ( 18 

Paducah & III. 4%s. 1%4 Si4 Kean Taylor &€ Co 99% Ke ‘ i 
ver 


Penn. R. R. cons. 5s, 1919 101% Phillips & Co., Phila. ci c. 15 
Penn. R. R. cons. 444s, 1960 105% Montgomer: t . 


Do stamped 4s, ]948 ~ & Tyler 98% 3 , 

Pere Marq. cons ! 1% '} 48 Redmond & Co....... 4 Redmond & ¢ € v 
Pere Mar. ref.4s,°55 cfs.ofdep. 20% Leonard Snide & Co P 6 Oct 4 
Pine Creek Ist ¢ Bi JU 118 Coffin & Co.. conce 239% Coftin } ) 
Pitts, S. & L. BE. 5s, 1940.. 106% S. P. Larkin & Co t. 14% 
Pitts., Bess & L. Ih O47 107 Duquesne Bond Corp -¢ ° 6 *O > 

Do 1st 5s, 1919 1) : O 4 
Pitts. Term. R._& ] nL) a eee 2° bi 
Phila. & Eric 6s, 1920 05% S. P. Larkin & Co Oct. 
Port Reading 5s, 194 110 Baker,Cart hers&Pell 1124, Baker, aw 
Port. & Rumford Falls 48,1927 $4 Burgess, Lang & Co.. ... ae me 
Provid. See. Co.de 40 "7. MD) f oe a Ty ¢ eis 5 é ‘Sey 7 








17 ) & { " 
‘ 0 
1 s ] ~ Lang & ¢ - 
t ge ' é « a 
: { Ss. P. Larkin & Co 79 S. P.I 
‘* t &f le “uy 
burg 5s ee ee Soe 104% 4 
( 
St. L., I S & 
4 19. MS 764, ffin & CO... .ccccces 1 , 
St. Clair Ter. 1st 32..FA 103 himaae an ae — > 
oO 
St. Louis Bridge 7 29 115. Baker,Carruthers&Pell 116 Baker,Ca , 18 





San Antonio Bb. & ‘ 6s,1919 Harry F. Stix, St. L. 101 Harry | 
























S.F.,Pres.& Phenix 5s, 1942 LO3t, P. L 
Sav., Florida & West.6s, 1954 118! Sutro Bros. & Co. , ‘ ‘ { Oct 5 
Seaboard A. L. ref. 4s, ‘59... ve . coca aa Seasongood & } ret 17 
Seaboard A. L. 1 on. f 1 a PP. 3 kin & Co OS Ss Pp. J kin é } Oct. 14 
San Fran. & San J. V’y 5s, ‘ 
1940 ; Cotfin & Co 13 
San Fran. & N. FP. 5s Sutro Bros. & Ce...... . . aac See 
Scioto V.& N.E , Baker, Carruthers & 95 Baker, ¢ é - 1 Oct. 21 
Sham., Sun. & Lewis 7 Pell 11114 661 “ Dee, 15 
Silver Springs, Ocala Gult ‘ u : + A “ 
a) re csconce 0046 8. FP. Larkin &.C0. 20.02. 00 Oct. 20 
South Car. & Ga. Ist 5s, 1919 10144 Hornblower & Weeks. 
So. Ry., Atlan. &Danvi.4s,48 81% 8S. P. 1 & Co.... 838% S. P. Larkin 4 - + 
Southern Pacific ref. 4s,-1955 90% Seasonge & Ha es yr ) 7 
Southern Ry. cons. 5s, 194.. 101% S. P. Larkin & Co.... 102% 8S. P. Larkin & ¢ ‘ tL Ox ) 
So. Ry., Memphis div. 5s, '96 100% ” 101% ‘ é Ce 4 Oat = 
“y ) 





So. Pa. of Cal. Ist 5s, 1938 106% scnee s06 On 30 Oct 13 
Term. of St. L. ist 4s, 18 8544 Coffin & CoO. .sscsceee oes neaseons <) 1 t. a 
Toledo, St. L. & West. col. tr. m4 Oo ig Oct 
4s, Series A, 1917.......... 92 J. 8. Stubbs & Ce., Inc ... raveeess 5 @ 16 Sep. 
Ulster & Del. cons. 53,.1928.. 94 Redmond & Co........ 161 Redmenmd & Co 2 No 1 Oct 
Va. & Southw. Ist cor s.5s,'58. 86 ar ae Poor ee 90 = i Jo ; Oct. 20 
Vicks. & Mer. tst 6s. 1921.AO0 107 Hernblower & Weeks. ... ccecoce r 
Wabash 1st 5s, 1939....ecces 10344 A. B, Leach & Co..... 104 A. B. Teach & Ca ' wing Pase2 
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Title Guarantee & Trust Ce. 
Bank of America 
Bank of Manhattan Co. 
Chemical National Bank 
Hanover National Bank 
Mechanics & Metals Nationa! Bank 
National poy Bank 

Bond and Mtge. Guarantee Co. 


10 WALL ST. Tel. 690 Rector 


FS Snilhersicl. 


13 Nassau Street 


Members of New York Stock Exchange 





























—— _—- 


United Cigar Stores, Ltd., 
Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Members Toronto Stock Exchange 
61 BROADWAY, AEW YORE 
Chicago Toronto eanammanteg 


Union Pacific Ist 4s, 1947 
Utah & Northern 5s, 1926 
Ill. Cent., Louis. Div. Term. 3'/2s 


BURGESS, LANG & COMPANY 
Sears Bids. INVESTMENTS “<2 8i¢e- 





| 





DETROIT SECURITIES 
KERN & KILETS 


Members 
New York Con™ Stock Erchanga 
Chicago Board of Trade. 
Correspondence Solicited. 
264 Penobscot Building. Detroit. 


UT 
(UEEERERORASDEAEE 


} 


i 


} 


THE HOME 


Insurance Company 
Telephone John 4960, 56 Cedar St., N. ¥ 


ELBRIDGE G. SNOW, President 
FIRE—AUTOMOBILE—TOURIST RAGGAGB 
INLAND—WINDSTOLM 
INSUKES 
REGISTERED MAIL SHIPMI oF 
BONDS, CURRENCY, SECURITIES 
Domest an Fo t { rat es 





Large Loans Negotiated 


L. N. ROSENBAUM & CO. 
80 Wall St New ork 
ee | 





DIVIDENDS. 


—_— = = 


KEKR LAKE MINING COMPANY, 
t 5 y ‘ ) he 
DIVIDEND NO. 4 
October 1 1916 
The Board of Direct t t iy de 
@ared a reg ar quarter! ¥ f whe 
per share on the capita of th Com 
pany. payable Decembe LDtt 1916 to 
stockholders of recor t! me of busl 
mess December Ist 1ple t will pot 
close. 
Eg. H. W ; AT Trensurer 


OFFICE OF THER CONSOLIDATION 


COAL COMPANY 
! r M n y q 
‘ fividend of a 
c ) ea 
Octobe 1 191 
r i t > 
116 rt t inf 
Div ide 
T I ST r 
American Te'ephone & Te’ egraph co. 
A dividend of Tw hare 
@illl be paid on M i r 916 
to stockholders of r la h lose of 
business on Saturd t 30, 1918 
G. D N rr er 


INSPIRATION CONSOLIDATED COPPER co. 
@ividen: pars $ gy r share, pa 





October 30, 1916, to st t er t 
8:00 o'clock P M. Frid Octo ° 
5. W \L.LI 

New York, N. Y., Se I 
= — ~ _ 


Preserve your copies of 


THE ANNALIST 


Binders delivered prepaid any- 
where in the United States, $1.25, 


One Binder will hold 26 issues— 
Ove Volume 


—- ———— ————— 

















Bonds 


Bonds 











RAILROADS—Continued 


— Bid for— 


». Term, 3%, 1945... . 0 
ern Pacific new 65e. ° 
Do er 5s certs... 
Do undeposited 5s...... acce 

Wheel. & L. E. cons 4s, "49 

Worcester & Conn. East lsat 
41.5, 1943 cecces eccceceda 





At 
84 


83%, William C 


29 
41 
lil 


84% 


L NDUS TRIAL 


-— Bid tor-— 


Adams Ex. 4s, 17 coed 
Do 48, FDGB..ccccccccece MS 

Am. Hide & L. 6s, 1919....MS 
t aales G. & C. 6s 


A ‘ 
Alabama St. & S.B. 6s 30 JJ 
Am. Steamship Ist 5s,°20.MN 
Armour & Co. 4%s, 1999... 

A 


fantic £ 














At 


104 
102% 


JD 95% Craw., 
‘ruit deb. 6s, 1945... .. 


By 
Baker,Carruthe 
Orton... 


Hornblower 


Cte Be DR ine iasian 


rs& Pell 


ae 


At By 


85 Baker,Carruthers&Pell 


84% William C. Orton. 
45 ” 


& Weeks 111% S. P. Larkin & Co 


AND MISCELLANEOUS 


“ 
L. M. Prince & Co.. 

IF. S. Smithers & Co... 
Coffin & CO....seee- 


Moore & Co is 
PattonéCannon 


Babcock,Rushton & Co 











Booth Fisheries 6s, 1926..... 91 
Bethlehem St. P. M. 6s, "98... 120%, Coffin & Co... 
Buffalo & Sus. I. deb. 5s,'26. 98 Robinson & Co...... . 

Do ist Ss, 1932.. coccce OO = esece 
Busine R. E. Trust 4s, 1921. 98 Hornblower & Weeks.. 
By-Products Coke 6s eee an MU. Lachenbruch & Co. 
Cahaba Coal Mining lst 6s, 

1922 ‘ esveecessesedD 106% Coffin & Co aeeee 
Can.No.Coal & Ore 5s,'36. 87 Charles H. Jones & Co. 
Consol. Rendering Ist 5s, ‘41. 97% Hornblower & Weeks 
Consol. Coai 6s, 1923 10; Spencer Trask & Co 
Dew ee (W.) Wood ist 5s, 

120 MN 100 Coffin & Cd..ccccseccs 
D ni , ree _ & Heron & Co., Toronto. 
Fed. Furn. ist & ref. 6a,’ Hornblower & Weeks 
Int. Mer Mar. 6° bond se ¢ Moore & CO...crccoce e 
Interlake S. S. 6s, 1916-24 1 Kean, Taylor & Co.. 
Inte ational Salt Ss.... 75 Williamson & Squire 
Jor & Lghlin Steel Ist is 10 renin Lond Corp 
Kn erbocker Ice 5s, 1940... 84 " ‘Ba “ock,Rushton & Co 
I Val. Coal Ist 5s,’33.JJ 104% Cof & Co 
Lima Loc. Ist s.f.6s,'39..MN 9 Robinson & Co eres 
Mi Glass 6 1924 100 Harry F. Stix, St. L. 
N \ uba S RO &c a 
M gahela Co I s.f. Ss : 
P'ux Ling yr ¢ LOO Ba & We 
I s ¢ Collieries 

i ri & ¢ , 

} t) t ; na 1 r vf « Cc 
I hi 5 li I I Corr 
|! AY S f 1 Week 
I ~ Bond ¢ ) 
} * 
1 A x e+e 
l L..J 1 eocce 
~ 2 v & « 
. s Ss } & 
a & ¢ 
4 tr1 Wel ‘ 
| ‘ j b & « 
107 ( 
< r { 1 ! R ( 
I 4 Duquesne Bond ¢ 
1 Hio., I k. & W drop 
{ 5 1931 95% E. 1} Hutton & Co 
v 98 D. T. Moore & Co... 
UNE HU NDRED DOLL AR 
— Bid for— 
At By 
Ain. & ) ist 1921... 9814 John Muir & Co....+.. 
Alberta 4%s, 1924 4 = ecece 
A Ag. Chem, Co. Ss, '24.. @8 ° esece 
4 For. Securities 5s, "19, 9% ésaae 
An Sec. deb. Gs, "2: 87 = ee 
Am. Tel. & Tel. col. tr. 48... 9 She Morg & Co 

Do cv. 4%s neceecoon aan 
Anglo-French Se, 1920....... 9 J Muir & ¢ 
Argentine Gov. 5s, 1945...... & I F. ¢ mbs & ¢ 
Balt e 4s, 1962 ‘ 99 j Mu & ¢ 
Balt. & O Ohio & Little 

I l Se, 195 9s 
E € ref ‘ 10] ( 

( Ive wy & ¢ 

Ce I ther 5s rn ‘ A g & ¢ 
( Vermo 4 192 e & & ¢ 

I is 7 19 . 

( & Q., Den. ext., 4s, "22 99 = 

Ch ml. & St. P. cv 14 1% 7 

I 4 1952 1O1 Id k ( 
€ & Pot. Tel. & 194 97 
Col. & th. ref. 4 8 
De Gas & Elect Ist Ss. 97% = 
Erie ge < é [ : 1953 «8 hn & 

Fi Elec. deb. 3%s, 1942 Ro ‘ 

Ke & I , sist! ~ 6v } t Coomt & 
Lackawanna St. conv. 5s, 1950 96 yhn Muir & ¢ 
Laclede Gas Ist 5s, 1919 «« 100% 

Liggett & Myers 5s, 1951 reg. 101 sheldon, Morgan & Co 

Do deb. 7s, 1944 reg 120 John Muir & Co...... 
Lo rd deb 5s, 1951 reg 100"4 "COU heed 

Do deb. 7a, 1944 126 FE. F. Coombs & Co... 
Miss. Cent. ist 5s, "49 oe ocses es ade 
Mic? kr 6s, 1919 ° 100 Ee. F. Coombs & Co... 
Mor i P. Ist & ref. Ss, 1943 gg Muir & Co...... 
N Alr Br. conv. 6s, 1928. 108 Sheldon, Morgan & Co 
N. Y. & Greenwood Lake 5s.. 99 E. F. Coombs & Co... 
New Orleans 5s, ‘29 100 =John Muir & Co ° 
WN. Y., N. H.& H. cv. 34s, 1956 6 &E. F. Coombs & Co... 
N N. H. & Hi. conv. 6: Lil eldon, Morgan & Co 
N. Y. Central deb. 6s, 1955.. 114 John Muir & Co....... 
N. Y. reg. 4%s, 1968... «« 10 77>, ‘@mened 
N. Y¥. reg. #45, 1960 108 ‘ — 
Norfolk & West. con. 4s, 1996 94 : eeeee 
Par 5 yr. Gs, 1921 coves 98 _ eocese 
Pierce Oil cv. 6s, 1024 &5 - eccese 
Pocahontas cons. Ist 5s, "57. . peeqesee | seeceges 
So. Pac., 8S. F. Term. 43.... %&'4 E. F. Coombs & Co... 
Seaboard Alr Line 6s, 1945.. 98% John Muir & Co....... 
Vancouver 444, 1923........ 93% ST. » « * wane e 


Vircinian Railway 5s, 1962.. 
Wis. Edison cv. deb. Gs, 1924 


98% 
x 


FE. F. Coombs & Co... 
John Muir & Co....~ 


— Offered— 


At By 

& Coffin & Co 

8515 « 

1041, L. M. Prince & Co 


2, ¥F. S. Smithers & Co 


104 Moore & Co. 

04 Callaway, Fish & Co 
80 Leonard Snider & Co 
9214, Babcock,Rushton & Ct 
% Robinson & Co. 

100 - 


105 M. Lachenbruct 


it) Moore & Co 
104 Kean, Taylor & Co 


77 Williamson & Squire 
84% Babcock,Rushton & Co 
1047, Coffin & Co 

% Redmond & Co 

102 Harry F. Stix, St. L 


a0 Moore & Co 

60 Redmond & Co 

102 Luke, Banks & Weeks 
tH Redmond & ¢ 

wt Ty) 

* ierv é ( 

87 I S. Smithe & 

aX . mn & ¢ 

l VW We & 

7 Heron & ¢ Tor 

S. MI. Lacl nbr & 

109 Moore & ¢ 

10214 Baber R & 
9714 Duques Bond Cort 

11 Ho., Bulk. & War I 
964, E. | Hutton & ¢ 
“BONDS 

— Offered — 


At Py 


414 John Muir & Co 


99 John Muir & C 

SS “ 

93 Sheldon, Morgan é 
o E. F. ¢ t &C 
s Tohn & Co 
1 \ 

Lf € 
10714 J ' &c 
08 =Cés y 

oS . 

R5% « 

9S 

87% John Muir & C 

S. Sr don, ra & 
2s a 
97 s d g 
1021 

103 o 

12615 eS 

— o 

12644 ‘ 

95 I Fr. ¢ ) m4 
99% John Mu & Co 
104% Sheldon, Morgan & 


115' “ 
110 os 
104 “ 
oO J 1 Mu & 
86 es 


964 EF. F. Coombs & Ca. 
84% John Muir & Co. 
90% “ 


ry John Muir & Ce. 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Continued from Preceding Page 
Pe- Pay- Books 
Company. Rate. riod. able. Close, 
Isle R. Copper.$1 — Oct. 31 Oct. 3 
Isle R, Copper.$1 Ex. Oct. 31 Oct. 3 
Kayser Ist & 


2d pf..........4% Q Nov. 1 *Oct. 20 
Kelly-Spg. T..$1 Q Nov. 1 Oct. 16 
Kelsey Wh. pf.1\% Q Nov. 1 Oct. 16 
me rr Lake Min.tsc Q Dec. 15 Dec. 1 
Keyst. Tel. 3 Ss Nov. 1 Oct. 20 
Lan. Cot. Mills.$4 S Oct. 14 ...... 
Lanett C. Mills.$4 Ex. Ox t 14 - 

La R. Con. M..5¢ Q Oct. 20 Sep. 30 
Linde A. Prod.25 Stk. Nov. 1 Oct. 20 
Lud. M. Asso.$1.50 Q Nov. 1 Oct. ti 
Lud. M. ie A Ex. Nov. 1 Oct. lil 
Manate Sugar. Dec 1 Nov. 28 
Manate Sugar..2 8 Oct. 31 





Mass. Lighting | 
old com.....$1.75 Q Oct. 16 Sep. 25 
Do new com..25c Q Oct. 16 Sep. 25 
Do pf $1.5) @ Oct : ‘ 
Mass. Gas ‘Cos. 1% Q Nov. 1 Oct. 4 
Mic. Limestone 
& Chem. pf...1% 
Midw. Oil pf.. 
Midwest Ref 
Mexican Tel.. 
Miami Copper.$1.00 
Midwest Oil pf.zc — Nov. 20 Nov 
Moline Plow...2 — Oct. 15 Oct. 
Montreal L., HH.) 

& 





F 
Nat. Carbon pf. 4% Q Nov. 15 
Nat. St. Car pf.1%, Q Oct. 16 Sep. 30 
Nat. Z. & Ld..2 Q Oct. 31 Oct. 21 


N.Y. & H.R.M.3 Q Oct ( Oct. 16 
N.Y. & H.R.M..2 Ex. Oct. 26 Oct. 16 
Nip. Mines 5 Q Oct. 20 Sep. 3 
Nip. Mines. 5 Ex. Oct. 20 Sep. ® 
Nor. Butte “M toc Q Oct. B *Oct 

N. St. Power...1% @Q Oct. 20 Sep. 3 
Ohio Cit. Gas..5 Stk. Dec. 1 Nov. 15 
Ohio Fuel Sup.2 Q@ Oct. 16 Sep. 30 


Okla. Nat. Gaa.i\4 2 
Osceola C. M..95 Q Oct. & Oct. 3 
Otis Elevator. Ne Q Oct. 16 Sep. BW 
Do pf. 1ig Q Oct. 16 Sep. 





Pac. Coast Istpe. 1% Q Nov. £1 Oct. 20 
Do 2d pf......1 Q Nov. 1 Oct. 2 
Pac. Gas & B..1% Q Oct. 16 Sep. 3 
Penmans 1 Q Nov. 15 Nov. 6 
DO PE. ccosicce 1% @Q No t Oct. 2 

Penn. Cent. L 

ess oeeee Q Oct. 20 Sep. 25 
Peo. G.L. & C.1%5 Q Nov. 25 Nov, 1 
Phila. Co......3% Q Nov 1 Oct 2 

Do 6 pf 3 S } 1 Oct 1 
Pitts. Brew. pf.2 Acc. O 30 «(Ox 20 
Pitt Coal pf..1% Q Oct & Oct. 14 
I nt (Thos.G.) 

Ge. BR. «s $1.75 Oct. 31 Oct. 17 
Po re Rub..2 Q Nov. 1 No < 
I iri ee Q2 0 1 Sep 0 
} le F. ne 7 ( Sep. 30 
I S. In. pf.$1.50 Q ret 1G 
7, Ke nat = «> > 1¢ filet Zz 
Qvak Oats. ..1 Q y \ 1 
Reece t. M Q 1 ( ° 
Nn re | | QW ib U ~ 
Re M ( 2 N ; * 

R Motor Car.7 N *O 16 
Sa Onl > 2 On 6 
S Oil iF 2 O« 6 
S! iz, 4 : $s ’ 
£ Lriz 7 Se ) 
Sir © & R.$!1 N oO | 
S he E ptf.1%4 2 l *Sey] 20 
Sul I $1 J nA 

Sw & | : 2 16 
7 por , , 5 = ? 

Un. ¢ ‘ pf.1% Q 9 Oct 14 
Unio Oil S1L.50 @ ¢ o4 é " 
t ( ar St..1m ¢ l oO oT 
t Drug ist pf.1% Q N I Oo iG 
l Ss Rubbe 

Ist pf 2 Q ¢ * 14 

Do 2d pf.. 14 Q@ Oct. i *Oct. 14 
Un. V. E We Q N : o if 
L Ss. ¢ se 

& F pf oO 1 
U 8.8 p. 10 Vo ict. 16 
Va im Oil ( Oct. 17 
Warn Ch ) 

ist & 2d pf i% Q Oct at Sep. 30 
Wa Oil $4 © 2 Sep. 20 
West Pw of 

N pt $1.20 Q O 16 Sep. 30 
Wes Pwr. of 

a. Ae 1 Q Oct. 16 Sep. 30 

Vest. Unior 1 Q ¢ 16 «6S 20 
Westing. A. B.$2 Q O 21 Sep. 30 
Wes & A. B.S Ex. Nov. 21 Oct l 
West E. & M..1% Ox 31 ct t 

r AS SS ees 1% QO 16 oO ‘ 
W (oyVvi¢ nh y [ i 
Willvs-Over , 
Woolw i 

Ww ( 2 Q ‘ 

*Holds f record 

demand 4 
dend. §A ac i 
> y! Ss 

ibs b Oo w t 

hare ratio 
for evel three s 
k hel 1; | I 
fo n 
¢ L A | 7 5 
St. Louis 
B pp 4 alist 
Net 
~.9 . . © Gree 
4 ii of ¢ 108 1OR 114 
100 Chi. Ry, Eq 2 K 1% 
Wal pf 1 10 on 
0G Sav. Lk uy 19 LUG'* 
450 Gr Pi-Met 
10 Ha B. She 2 2 2 
O° Inter hat “ 9 a 
lv Lac ( pf vo “ 
Nat. Ca 14 
10 Nat. C. 1 0 
10 § L. Screw ¥ ifr. W2te 
17 lL. Trust 70 70 70 
$ Guar ! 0 10914 
132 Ur S. & M, S2 80 R 2% 
23 Rys. pf. ye 16% iy 
20 n. Rys, com. £ 4% 44 
250 Wagner Elec. .347%4 10 347% 7% 
BONDS 


$100 C. St. L.4s8°18.100% 100% 100% — 2% 
200 Ind. Brew. 6s. 60 60 60 —1 
2,000 E.St.L. & 8.58 864 8644 86% «« 
100 Kin, TeL 68.. 934 988% 93%—- % 
3,500 KC. H. T.5s. 88% 92% BS — | 
1,0U0 Lind. Ry. 4%s. 08% 208% 08% .. 
100 St. L. Sub.Ss. 75% 
4,000 Un, Rys. 40... 2% 
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| Equipments con bs | ipments | 
_ RAILROADS | RAILROADS —¢ 


—Bid for—— —Offered— 


= 
S 
Oh, 
ran 
DW 


















































A. F222: F. Ge, Zan 1917 101 I & Hutz, 101%, ‘ } é Penn 4-44, G-"2 
Can. P. Gs, 1924.. *MS 1m 1 & Eldredge és 103 B & | ag | Rutland 4 16-2 
Canadian Northern 5s,S NI, a oO . i stl I M.&So.5 " t 
Ee Chi. & W. Ind. 5s, 1917..M*S 1 ..-. 10014 Manr ‘ | St. L. S’west 5s, °15-24 r 
1917... ower, 2 | gatene 101 Bull & Eldredge | St. L. & S. PF. 414-5-6s,'16-'23. Le 
Can. 5s, N NT ON% M Bl 4 Céssc.: 100% Mann, Bill & Co | SeabiaAip Lane 4%%-Be.*36-2 
Hoc oe Val. 5s, No ce lOO =" "= cabana 101 Salome Bros. & I Z. | So. Pacific 414s, '16-24 Var 
K. C. Term. Ry. 44s, '21 J 995, eres I &C Southern Ry 4-4 5s, °16-25 
4 Mo. Pac. 6s, Dec., 1916 ‘ S34 yhn J. L I HO, & Eldredg Virginian Ry. 5s, °16-18..MN 7 
N. Eng. N. Co. 6s, 1917..*7MN 100% Mann. Bill & Co....... 100% Mann. Bill & } 
N.Y.,N.H.&H. 414s, 0 100% Salomon Bros. & Hutz. 1003; Salomon Bros. & H ; 
; Southern Ry. 5s, 1917 1S 1007; Mann, Bill & Co....... 1005 Mann, Bill & ¢ . ; 
. ‘| Stocks Stocks 
PL reioeyiyl U TILITIES | * oe : 
Bia f ciel | GUARANTEED 1 
At By At By | __ Bid 
Arkansas V. Ry., L. & J] | At J 
rd —~4 Suny. ape ne se. mi aeures ee ae aye . pe Alb. & Susquehanna, *9...JJ ‘ et 
Amer. Cities is & 6s, 1919 14 John D. Curtis & Co.. 98% Jonn D. Curtis & Co. | Allez. & Western, 6.......JJ 1 & Co. 
Am. Power & L. 6s, 1921. 10 §=Kiely & Horton....... 100% Jo J. Levenson i $ i we GO 
Baton Rouge El. 6s 1918.°AO0 9%, Stone & Webster...... ... : 5 pring so iy cue rye 170 
Birming. Ry., L. & P. 6 17 993, John J. Levenson..... 100%, John J. Leve ) | Augusta & Sav., 5.........JJ 101 
Bklyn R. T. 5s, 1918... J*y 10034 Bull & Eldredge...... 100}§ Bull & Eldredge | Beech Creek, 4..... es 
Cent. States Elec. 5s, 1922 9544 John J. Levenson..... 9554 Michaelis & Co | Brookiyn City. R. R 19 & e. 
Commonwealth P., Ry. & L | Bway & 7th Ave., 10...Q ge } et 
Gs, 1918 ............ » W0o% E: es+e 102% John J. Levenso j Canada Southern, 3.......FA 
Dallas Elec. 5s, June,'17.*JD 993, Hornblower & Weeks., ... Catawines ist nf., 5....<.MN 
Do is, Feb., 1917... *FA 89 Stone & Webster..... 99% Stone & Webster i ihe Ae ois __MN 
Do Term. fis, 1921. JJ ‘ eee 1005 Cayuga & Sus oe ds GF : & Sons 
Duquesne Lt. 5s, 1918 103 Michaelis & Co........ 108 Michaelis & Co. poe eee -. 1383 sais dia a 
East. P. & L. 5s, Mar., 1918 9714 John. J. Levenson. 98 n J. Leve 7 } Christ & 10th ay 5 5 11 ob & Game 
East. Texas Elec. 63,1918.J*D 993g Stone & Webster..... 100" e & Webste } ae a. 
i Fed. Lt. & Trac. 6s, Feb., ‘22, 86 John J. Levenson..... .-> poe reese oo i... ee 
Lacombe Elec. is, May, 1921, 99 Piympton, Gard. & Co, 2 John J. Levens “Be tet SH] "3 sae se 
Laclede Gas L. 5s, Feb., 1919, 10 Harry F. Stix, St. L.. 12 Ha M. Stix, St. I | ck . a. & ‘Ma i " 

S . & E, 6s, Jul 8. 101% John J. Levenson...., 11'2 Jo J. Lever Celeiees & Xenia ’ & Co, 
Memphis. St. Ry. 6s, N . = a evens 100% Com. Union | ae: A Q.J et 
Mont. Tram. & P. 6s, Ar | Day. & Mich. pf., 8......Q.3 

BORE Seve snccenivns sence 26 ccese FU a 2 eee AO 7 & ns. 
Mahoning & Shen. 55, 1920 YO eccee 100% : ? i Del. & en anil Brook, 8...Q.F 180 ‘ ‘£4 
No, States Pr. 6s, Apr.’26.A0 99%, o sence: wn ann, Bill & Co. | Delaware R. Re. Oi ss sch 22 
N. Or. Ry. & Lt. 6s, June,’18. 99% . e-s-. 100 John J. Levenso | Detroit Hills. & S. W., 4.A9 § 
Pacific P. & L 6s, 1917 2 ar 101 si | Empire & Bay State "Tel sy er & ¢ 
Portland Ry. L. & P. 5s, 1917 89 = cove O91 ; | Eighth Ave.. 16...... ae SA é ns. 
Puget Sd.L.& Tr. 6s, Feb.,’18, 99% S cack eS —— | crie & Pittsburgh 7.....Q.M 63! e & Burnet 
- Repub. R. & L. 6s, 1921 er | ae cease Wig J salts | Erie & Kalamazoo, 10....FA % Waiker & 18. 
Toledo Trac. 6s, Feb., 1918., 100 : cones 100% | Ft. W. & Jacks 4. MS 12 Kid é ¢ 
Union Tr. of Ind. 5s, July,’19. 94 96 | 42d & Gr. St. Ferry, 20..Q.F 2: f alke Sons 
W. Va. Tr. & El. 6s, June, "17 99% ~ orcas LOU Franklin Telegraph ......... 44 ‘ 
d West States G.&E.6s,Oct.,’17. 100%, : ecece 100% | G@ RR. &B., 12........Q.5 2a 
Gold & Stock Tel., 6......Q.J 113 e & Burnet 
y y 7 7 — a + ‘ Fi 
. INDUSTRIAL AND MISCELLANEOUS | Hart. & Conn. West., 2..FA 30 propre 
scenitenil Wiis a ental ack t MareterE BR. Be ic ccccccceces Gt ilker & Sons. 
2 Ill. Cent., leased line, 4...AQ0 7 Kidder & Co 
at By seen ~~ | 1. & Miss. Tel., 4........J3 0 e & Burnet 
Atl. & Pac. Tea Co. ts, 1921. 1015, S. P. Larkin & Co.... 102%, S. P. Larkin & Co. | Internat.-Ocean Tel., 6...Q.J 1k & Co 
Anaconda Copper 5s, °17.7*MS 1004, Bull & Eldredge....... 1004 Bull & Eldredge | Soliet & Chicago, 7.... ..Q.5 13 ‘ er & Sons 
ten. Rubber 5s, Dec., "18..JJ 100% ‘ Ceesces 101 | Jackson, Lans. & Seg ere 
Gt. Atl. & Pac. Tea Gs, Ju.,'21 101% Seymour & Co.. 10244 Edm. Seymour & Co —_ Allegan & Gr. Rapids. 12 e & Burnet 
Ynt. Harv. 5s, Feb., "18..FA. 101% non Bros. & Hutz, 101% Salomon Bros. & Hutz. | ¢ o rts. &@ M., pf. 4..Q.J3 7 : & Co. 
Int. Catton Mills 6s, 1918.... 97% Bigelow & Co......... 99 Bigelow & Co, | ax. c., St.L. & Chi. pf., 6.Q.F 10 & Burne 
Knickerbocker Ice 5s, 1941 83 J. Levenson..... $442 John J. Levenso L ( Eng Diccsecsiesdaee C1 & Squire 
Peerless Tr. & Mot 6s, 192 8414 M. Lachenbruch & Co. 55 M. Lachenb « CO oe Miami R. R., 8....Q.M 10 er & Sons 
Remington Arms 5s, 19..°FA 88 John J. Levenson..... 89 John J. Levens | Louis. & Mo. Riv. pf., 7..MN 11 A f 
United Fruit 5s, 1918 M 101°, Salomon Bros. & Hutz. 10144 il & Eldredge | "ao Coal R. R., 5...5F3 35 : & 
Win. Rep. Arms is, '18..*MS 9S% Bigelow & Co.... 9%, Bigelow & ¢ | Do pf so ht 7 51 &. Sura 
*And interest. | Manhatian Ry. (I. R. T.).... 128 
} Mexican Tel.. ai J & Co 
| Minn., St. P. & S. S. M 3 re & Burnet. 
e 7 * | Mobile & Birmrng. pf........ ; 
Equipments oe ess Equipments |} »svne @ onio, 4....040 
qd e on basis of yield Miachs <femteel 2. 1K ee ae 
Morris & Essex, 7. sssvde 8 








RAILROADS De Ont... Gics«e MN ’ 
-—-Bid for—— —  Offerea— Nashville & Dec: atur, “Ty JJ 4 
At By At By Northern R. R. of N. J...... * 

‘ ‘ N. Y., B. & M. B. pf., 5..A0 105 & Co. 











4 : 14s rte } 1.70 Coegeshal]) & Hicks.. 4.45 ‘ ‘ : 
oer oC aan '15-21..JD 4.58 Bull & Pideedit:...1, 498 ' N. Y. Mutual Tel., G......JJ 1 & Burnet 
-sapengelage then, sp -<egpateglaes ‘ 4.30 ; N. ¥. & Har., t10........33 13 
B. & O. 4's, "16-25 Var ccccee 4.0 -¥ ack & W.. i G 11 
Bos. & Alb. 434s, °16-27..A0 4.60 oe 4.40 J & dredge. | ae pn dl —_ 00 pee 146 ss 

> 4 K- 340.90 Y ry Coggeshall & Hic 25 ope all é j } asinth H Gi ccce ad + & 

{ Se Buf.,R.&P.4-412-5s,' 16-30 : a 4.50 F E & 0 i I | adiien Cia 2......28 @ - wd 
Can. North. 4%s, 15-23 \ - : a | Meuetheeabdae hd 6.,,'..09° 88% ae eee 
Can. Pacific 4148, °16-28..JJ 4. © area fee _ ‘ Oswego & Syra,, 9........FA 98 Ale ker & Sons 
Car., c. & Oo. 5s, 15-22 Vai 4.75 Bu & Ildredge, ~ ma i5U é ILidredpe | fi Te . am 67 & Burnet. 
“entral Vt. 5s, "16-22 Mma on nf , 4.75 ‘ BB; fic & Atl. Tel., 4... JJ . 
re a x 1.40 | Paterson & Hudson, 8....JJ 7 er & ( 

a) . (*¢ j 
; | Paterson & Ramapo, 4....JJ 4¢ 


Cent. of Ga., 4325S, 5s 


Ches. & O. 4-4%4s, 1016-24 4.50 ‘ , ossee. S40 so & PBE&LEc, 3......A0 30 








Chi. & E. Tl , “18-25 1.50 esh Hicks.. 0.00 Cogs a er a eee .....MS r & Sone 
Chi., Ind. & L. 433-5s, 1916-23 4.45 I 14 FOGES. 6600 $50 J & Lldredge | Peoria & Bureau Valley.. 0) der & ( 
Chi. & N’west 4%s,'16-23 Var. 4.3¢ a= | pitts, Ft. W. & Chi., 7..Q.3 156 7 
pee agy te egg pera oo Cat ys ei Oth. Be incisnvesas Q.J 145 
ee Oo. Nene oe ees oe ees & eee Pitts., McKeesport & Young. 
Del. & Hud. 414s, 1922.....-. 4.0) Bull & Eidredge mae Pitts., ¥Y. & Ashta. pf., 7.Q.M i A adev & Co, 
ee a ee mgr .—— | Rensselaer & Sara.. 8....JF 170 

eae eee ee en enrncss Si 3 cocee 40 Rutland & W) itehall, 6..Q.F 120 Walker & Sons 
Frisco Constr. 53........++-: % Coggeshall & Hicks.. 5.00 | teteaiee aloes Gi.:...208 ee ae 
Hocking Val. 434s, °16-24..FA 4.60 * eo 4.40 { Sixth Avenue, 7.........-Q.J 112. A Peg ae 
Hud. & Man. 5s, 1914-21..... 5.50 “ . 4.75 | Saratoga & Schen..........-- 138 OA ’ \ 6 be Giakia 
Illinois Central 4%-5s, "16-23. 4.40 Bull & Eldredge. 4.25 * South. & Atl. Tel., 5......53 2244 Josey Kidder & Co 
Inter. & Gt. N. 5s, '16-23..FA 6.25 = navee Dae | adel i i 33 102 
Kanawha & M. 4%s, °16-21.JJ 5.00 eceee 50 Bull & Eldredge. St. L. Br. Ist -pt., 6...... JJ 106 Alexs 
Kan. City So. 5s, '16-24...... 5.30 Coggeshall & Hicks., 4.75 Coggeshall & Hic! ae ae ee ere JJ 49 exandre & Burnet. 

; | run. R. R., St. L., 6......JJ 10! A. SE. SttAdee Occ 


M.,St.P.&S.S.M.4%9s,"15-23Var 4.45 Buil & Eldredge...., 4.30 * Twenty-third St., C6500. Q. P30) A. M. Kis eseph Walker & Sons 
. Mo., K. & T. 5s, 1916-23...- 525 ..Coggeshall & Hicks.. 5.00 ? Un. N.J.R. R. &C., 10..Q.] 223 “ 


Pac. bs, “15-24 Var540 Bull & Eldrédge..... 5.00 Harry F. Stix, St. L. U., Che. & Sus. V., 6....MN 138 Alexand 
112 <A. M. Kidder @ 


4 

4 
Louis. & Nash. 5s, "16-23..5D 4.35 ee ee 4.15 

4 

5. 


Pd 


Missouri re 
Mobile & Ohio 4%-5s, "16-23... 4.75 e-ee. 450. Bull & Eldredge. Pe TE isa ccidandns cos’ 


N. ¥.-Cen. L. 4%, *16-28..JJ 4.62 ovens O48 Coggeshall & Hicks. Warren R. R., ZiccoccscerAO 77 
N. ¥., N. H. & H. 4%-5-4s. 4.40 “ skaats Ge ” *In addition to the semi-annual dividends an annua . ent of §3.45 ts maf), bring. 

SURGES «- 34 vob ster vesss ae 3 ing total paid on the stock op to $12.45 a year. {In a 2 per cent. & g!\) semt- 
Nort. & West. » "MG-24.FA 4.30 pg * eeeeee 415 s ennuatty tn April and-Qctober, bringing te!a] for year up 14 per cent 
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a ft ee —fOffered— 
By Sy By 
America. ‘ , ‘ 8 & Co . wt ( vert Fl & ( 
Am. Exchange Nat., 10..MN =* fansfield & Kirk..... 240 
Bank of Cuba ) & Co 10 filler & Co 
Butchers & Dre ( Iliott & ¢ 50S Cir Gilbert 
Chase saa & Gallia 377 &c 
Chatham & Phenix Gil 232 Ma 1 & Kirt 
Chelaea Exchange 120 ( bert Eliott & ¢ 
Chemical Nat., 15.. BLJ ( ix & Co 00 & Co 
City (National), 10 MN { & Kirl BOD 
Citizens Central (Nat.), 8.Q.J ( & C 181 cl ( 7: 
Coal & Iror ‘ E & ¢ O08 Gilbe F tt & ¢ 
Commerce, % sesquaseasthe 2 ‘ & ¢ WW Grannis & C¢ 
Corn Exchange, 16......Q.F I é iansfield & K 
East Fiver Naticnal ' Gilbert Th ( 7; } tt & Co 
First Nationai, °38 QI Ma ld & Kirk 1,000 
Fidelit: { pert 165 ( n Gil 
Gartield ° eo 1 
German-American ( & 
German EPxchange 
Greenwich ( ! ‘é > 
Harrimay I J. M. Dillen 
Hanover 20 Q Grar & Co Giny Mansfiled & hirk 
Irving Nati Q Clir Gilbert 195 —¢ n Gibbert 
Importers & Trader s & ¢ 
Manhattan Co 1. Dillor 2 J. M. Dill 
Merchants’ ° 
Market & Fulton, QJ 257 I M. Dil 
Merchants Exch. Nat n ¢ er im? ’ Gilbert 
Mechanics and Metals, 120.F ‘ l> ) 2) t \ Dillor 
Mechanics Bank of B’klyn 1%4) «~(Gilb I & Co 
Metropolitan I & ¢ 
Metropolis G t 200 Clin Cilbe 
National Pari rar 5 & Co 125 
New York Chills vw) J vi i? n 
Public fk tt & 
State rer ; n Gilbert 118 ¢ ( rt 
Union Exchange Nat., 8..JD 14 & 1d j er,Ca &Pell 
United States T ( 
*Include extra d iend r 1 19i 
TRU ST -£ ‘O MPANIES 
© € 
B At Bs 
Astor Trust, 8..........- Q.F ( si n Gilbert 
Bankers Trust, 2b.......-.Q.J 1 id & K 474 Grar & Co 
Brooklyn, *30 oveeeees QS Tt G t 
Central ° . bert & Co im f & ¢ 
Columbia, 20. cenkad Q.] on 
Equitable n ¢ t $92 “ 
Empire Trust annis & ¢ 10 Gran & ¢ 
Fidelit ° ‘ ° { ert 10 t Gilber 
Farmers’ Loan & Trust k & ¢ wD i& Kirk 
Franklir I I " i | », Lewis 
Fulton Trust ‘ ‘ ‘ I & Co. 28% Dens I roy & Co 
Guaranty, 28 Q.M be & 442 «69Granr & ( 
Lawyers T. Il. & T., 5%..Q.J ! I nha & Co 14: Gilbert El & « 
Hamilton Trust t Gilbert 275 0«=6 Clinton Gilb 
Lincoln M. D I 1456 F. J. .M. Dilion 
Manufacturers Jol Burr & ° : 
Metropolitan ..... ‘ ton Gilbert 42 Grant & Co 
New York Trust........ ° 610 
Title Guar. & Trust, 20..Q M ‘ s & Co . 40 
United States * 
Union ‘ ‘ lic & ( 408 ot I j i & 
U. S. Mortgage & Trust 445 Gilber 
*Includes extra dividend o "6. tin ‘ tra dividend of 
2 per cent., paid Januar 191 id j j of 41 éIn des 
extra dividend of 1 per cent. 
IN SU R. {NCE 
Ibid f ——Offered— 
By At By 
Amer. Cred & Indemnity Stei erg & Co., St. I 132 Ste & « S I 
American Central Ins, cifs 
of dey 100 
American Surety jee rannis & (Co 159 Leonard Snider & Co 
Bond & Mort. Guarantee. . eseeeess O82 Grannis & Co 
Central States Life Ins. ($10) nberg & Co., St. I 13% Steinberg & Co., St. L 
City of New York Grant & Co 110 «Grannis & Co. 
Continental coves ° covees DO, JO Burnham & Co 
ae lity Casualty o< G Sa 
Fidelity & Phenix......... 356 Grannis & Co 
German American........++- 380 “ 
Ger.-Alliance 
Germania eecesescocs 1 ere 
Hanover ..... oceccececosee : 
Home Fire : A & Co ay G ' & Co 
Lawyers Mortgage ur & Co 162 
Mortgage Bond 111 
Nationa! Surety 2x1 Leonard Snider & Co 
Do rights . eonard Snider & Co 22 John Burnhar & Co. 
N. Y. Title & tga & Co 98 Gran & Co 
PUBLIC UTILITIES 
1 fo Offered—— 
By At B 
Adirondack 1] Pow Michaelis & Co 27 E. & C. Rar 
DM: iid bbcladn te eenened ° & C. Randolph 844 Berdell Bros 
Ala. Tr. Lt. & Sewe Michaelis & Co... so ae Michaelis & Co. 
Am. Gas & Fl., ($30,) *10.Q 5 George Reith & Co... 155 : 


Do pf., 6 scegene Ge 
American Cities ‘ 
De 96. ccces . sees 
Am Light & Trac., +10..Q. 
Bo wf.. GB .cccee osecce de 
Am. Power & faght. 4 Q 
Am. Power & Light vf. 6.Q 
Am. Public Utilities e. ee 
Do pt., © 
Am. Water Works & Biles... 
Do ist pf. T Bm A CUM....6 





Michaelis & CoO.....+. 3°43 
George Reith & Co... ‘%A. L 


7 
F 
~ H. F. McConnell & Co, 71 
J ee 


H. F. McConnell & Co. 51% George Reith & Co 
George Reith & Co... 12 es 


47% Vichaelis & Co 
Ieglinton & Co. 
Berde!! Bros 

6 H. F. McConnell & Co. 
= t3 George Reith & Co. 
« 1“ ee 
S 6% Beveriy, Begert & Co. 
= @ . Beréecti Bree. 




















PUBLIC UTILITIES—Continued 


De 6 p. c., participating pf. 
Appalachian Pr. ..ccccsceses 
BO. Whe csccencsacns er cecccece 
Arkansas Lt. & Power...... 


Asheville Power & Light pf. 
Baton Rouge Elec. pf., 6..JD 
‘al. Elec, Generating pf.... 
Cal. Ry. & Power prior pf... 
Carolina Power & Light..... 
Do pf.. 7 - Seager 
Central States Elec. ece 
Do pf., 7 sases QJ 
Cent. Miss. Val. El. pt. 6.Q.M 


Cities Se e ecccccesce 

' a Tae o+eeeMO 

ol 2ndo Powe gne66esnes ee 

D ce 2 o-- -Q.M 
‘ > G. & i. pt 


p wh b 
I pf., ¢ err | 

Connecticut Pow er pf., 6.9.M 

( I ner GO. 6 c40e0essenee 


(N. i) 4..JJ 


Consol. Trac., 


Cripple Creek Cen. Ry...... 
Ido pf Srrrrrrererer eT i 
< berland Co . & Lt. pt 
Dayton Pr. & ay 
Do pt soveecaces aeees 
Duluth Edison pf...sccsoss 
Duquesne Light pf... eeces 
Fast. Texas Elec. of., 6..55 
BPO GQOURé occ oncsssesd ees 
astern Penn. Rys......- . 
et ME Kk evdcstcanndetedense . 
lect Prope ties cece eecee 
Electric ond & Share pf 
Elizabeth & Trenton........ 
Do ft sccccceceesoces 


El Paso Elec. com., 10. ‘QM 
Empire Dist. Elec. pf. 6.... 
Federal Light & Traction.... 

Do I LL. devbnnanere eeeerseeeee 
Federal Utility ..cccccces ee 
Federal Utility pf. ‘ 
Fort Worth Pr. & Light pf 
Gal.-Houston Elec. .....-see 

De of... S.< 6006een0cme 
General Gas & Elec... ses 


Wo conv OE cntcece evseces 

De cum. pt.. Trcsecace ove 
Ga. Lt. Power & Rys.. 
Illinois Traction .... oe 
Kansas Gas & Elec 'pf.. evese 
M » West Utilities....... 


Mi ddle om Utul. “ 6.Q.M 
Mil. El. Ry. & L. pf..... 
Mobile td pf packisenee 
Mt. States Tel. & Tel........ 
Muskogee Gas & Elec. pf... 
Missi ppi River Power... 

Do pf ‘ eo ccceces 
National Properties.. eecesces 
New England Co.......seees 
N. J. & Hudson River Ry. & 

Fy. pf see corcecosooesee 
New York State Rys. Co..... 

We is Occ dndsncaatececs es 
Nor Ohic oO aieae & Lt. ecedee 
Nor. Ont. Lt. & Pr., Ltd... 

Do. Pb.ccccccevccoecececees 
Northern States Power ..... 
Nor. States Power pf., 7.Q.7 
Northern fexas Elec., 1.Q.M 

Do pf soon 
Northwestern Power....... ° 
Ohio Cities Gas pf oese 
Omaha & Council Bluffs. 

DO Bhs Dissecciseacé beneaeue 
Ozark Power & Water.... 
Pacific Gas & Electric....... 

Do new pf., 6..... 6c 
fac. Pr. & Lt. pf., 7....-Q.F 
Public Service Inv pf.. 6.. 
Puget Sound Tr., L. & P.. 

Se oe eee os he 
Republic Ry. & Light . 

Do pf., 6.. rer -- Qf 
Railway & Lt. Sec. et. 6FA 


Riverside Traction......... 
Do pf.. e Covccescencece 
Rochester Ry. & St. pf...... 


Somerset Union & Midd. Ltg. 
Sent “al. Edison, 6 Q.F 
BD Ei kdnens b0s 40neknsen ° 
Standard Gas & Electric.... 
Do. pf 
Superior W 
Do common *@ece 
Tampa Electric, 8... ...Q.F 
Tenn. Ry., Light & Power... 
De OE. .cccve<etese ee 
Toledo Trac., Lt. & ‘Power. 
Do pf ; set 
Tri-City Ry. & Lt. pf., 6.... 
United Gas & Electric....... 
De tat pf... 7... .cccoccosces 
Do 24 Bb... cccccccccceccesce 
United Light @ Rys......... 
De tet ef... Gic. é..-e. ME 
Union Traction (Indiana)... 
Utah Gas & COKO. ..ceecccces 


L. & Pr. pf.. 





4 Beverly, Bogert & Co. 25 Domini 
4 Michaelis & Co....... 5% George Re 






» H. F. McConnell & Co. 42 


> wa2bse2 


-Bid for— ——Offered - 


By At B; 
& Dominick 
eith & Co. 
Michaelis & Co 





George Reith & Co... 2 
Michaelis & CO...e50.. 19 


e@eccccece sevccees 101% Berdeil Bros 
Stone & Webster...... ... sees ; 
Berdell Bros......sess 04 Berdell Bros 
_ ecsccccece 40 = 
‘ 20) 
eecese 
a9 


Berdell Bros......-++. 
Stone & Webster... 


77 I 
George Reith & Co... 35 i! nard Snid & Co 
' cooee 08% M s & Co 
ecoee 29 
Berdell Bro cocccce MIM 
Redmond & Co...cccee 90 Red 1 & Co 
Stone & Webster...... 82% Stone & Webster, 
Michaelis & CoO. ..cess 65 Michaelis & Co 





Stone & Webster... ‘ 
Leonard Snider & Co 2 I! 
B. H. & F. W. Pelzer 


Charlies H. Jones & Co. 3 ¢ lt. Jo E Ce 
Berdell Bros.........- 100 Berde Bre 
“ seceeeeeeee 68 Charles H. Jones & Ce, 


Charies H. Jones & Co. %7 Michaelis & Co 
Reith & Co.. 85 George Reith & Ce 
maelis & Co.....+- 198 Michaelis & Co 
Stone & Webster.... 92 Stone & Webster. 

_ ° 61 _ 







% Berdell Bros. ....cccee %% Berdell Bros 


Charies H. Jones & Co. 38 : 
“ 84 ‘ 

Berde Bros.... coe 108 j I’. McConnell & Co 
H. & FF. W. Pelzer 


Stone & Webster..... 126 Stone & Webster 
Michaelis & Co....... 92% Michaelis & Co 
George Reith & Co... 19 H McConnell & Ce, 


} 
53 Ee. & C. Randolpl 


Gerdel] Bros.....e0... 15 Berdeli Bros 
eeee 45 \ 
e 100 
Stor & Webster... 3 § ~EeW f 





I dé a ‘ B iel i Ss 

. eceeeccese 2te vi elis & ¢ 
» George Reith & Co... 75 

Berdell Bros. ..... : 8 Ferde Bros 

Burnham & Co 

Bros ae 100 Be Bros 

aelis & Co 57} 
A. H. Bickmore & Co. 84 Michaelis & Co 

Michaelis & Co........ 102 
Berdell Bros.... e008 eye 


E. F. Hutton & Co.... 113 E. F. Hutton & Coe 
Berdell Bros. ........ aoe . ; 

George Reith & Co... 14 Stone & Webster 
Berdel] Bros. ..cccece 39 


Michaelis & Co. ae 52 Michaelis & Co 


B. HH. & YY. W. Pelzer eccececee 
Charles H. Jones & Co 57 Cl le tI 





Jones & Ca 
Ss 2 ra s & Co 
Micl fF fo re 96% 
H. F. McConnell & Co. 17 H. F. McConnell & Ce 
PP 60 Pr 
John Burnham & Co.. 98% Michaelis & Co 
Perdell Bros ae 99 = 
Stone & Webster.... 52 Stone & Webster 
™ ccocoe 8H = 
Berdell Bros.....cece: 14 Berdell Bros 
‘ . . 92 M. Lachenbruch & Cs 
*4 George Reith & Co.... 53 Michaelis & Co 
“g coce 16 y 


Michaelis & Co....... 45 


Berdell Bros -iesses 574% Sutro Bros. & Co 
E. F. Hutton & Co... 91 1 

Michaelis & Co........ 96 Michaelis & Co. 
Stone & Webster..... 86 Stone & Webster 


& Co. 53% George Reith & Co. 
80 H. F. McConnell & Ca 
99 Stone 


Hi. F. McConnell 





Stone & Webster... 


4 B. H. & FF. W. Pelzer. 204 B. H. & F. W. Pelzer 


\% Michaelis & Co........ 87% Hib., Kalb. & P. Roc! 


J.8.Rippel & Co.,New'k ... saan 
Michaelis & Co....... 92 Michaelis & Co 
H. F. McConnell & Co. 108 

Milier & Co 





ichaeis & CoO 
Redmond & Co........ eee ; 
_ oe Redmond & Co. 


Stone & Webster...... 155% Stone & Webster. 


~ H. F. McConnell & Co. 11% Berdell Bros. 
4 Berdell Bros. ........ 53 H. F. McConnell & Co. 


Michaelis & Co...... > €08 nancies 
H. F. McConnell & Co. 94% George Reith & Co. 
George Reith & Co.... % Michaelis & Co. 
Michaelis & Co........ 12 = 
4 ccccceee Th - 
“9 crcccsee 16 - 
ea esceseee SL George Reith & Co. 
4 escccsce WH - 
S. EK Phillips, Phila... ... oéesede 
cocescoe @ George Reith @ he 
































Women Rapidly Replac 


three thousand 


throughout Canada tod 
ing added to weekly. 
3ecause of the diff 
eral munition conc 
tise for women. 
of munition work. 
Railway at Montreal a ! 





employed, and it has bee 
charge that if the s 


locomotive works. 
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a number of munition plants, 
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New York, Monday, October 16, 1916 
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g & ( 
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r — r 
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nen are employed in 


1 this number is be- 





le labor continues 


nploy women in 
ases the women 


inder the guidance of 
d, have been inspecting 


McCrory Stores Corporation 
7% Cumulative Preferred Stock 
Merrill, Lynch & Company 


Siock Exchange 


Penobset Ruilding 
Detroit 


ITIES—Contini ed 


ngston & Co 


‘ing Men in 


forming men’s work 


procuring men sev- 
been forced to adver- 
od in all branches 
* the Grand Trunk 
number of women are 
i by the foreman in 


as the men they re- 


and what they saw 
lly in reference to the 
women. That Cana- 
» do as much as they 

ure to the manner 
forward and tackled 
considered unsuita- 
has proved amazingly 
in certain operations 
their labor is admittedly superior to that of the 
he output of many of the 
would be materially increased 
if it were realized to what extent it is possible to 
utilize female labor. 


Stocks ||| Stocks 
| INDUSTRIAL 














At By At 
| . ~ 
4 u Ry. Equip., 7 
1G% Crock W heeler 
| Do pf . 
19 | Delawa Lack. & W. Coal 
70 Dixor Fy icibie 
22 N Eastern Steel ...... s0ceteceve 
68 Do pf... ....c-cecces 1 
91 } Eastman Kodak,......... 
65 ( | D I 4 i 
Sl | I DUMOG ii asi cced-ose 12 
Federal Sugar Ref 7 
| Do pf 4 
| F Rubber 
Offe —_ Ford M r Co f Ca a ) 
P General Ry. Signal 
At By ‘ 5 
a 2 Do pt ‘ 
5 f & 
= 9 General Devel See 
ese Gener L00f 4 } 
238 M " | € eral LOOTING «sescess t 
' Te) nt ix 
115 Ss ( i , sti ‘ ea ay 
Rl. Te ; “ & | Go dyear Tire & Rubber pf 
132 Do pf ‘ 
S Bente & Baa hiss 66déccosens 
183 W & S r | , ° 
108 Cy F r | PO. PT. w nee versace veceves 
| Holl Sugar 
i Do pf ares 
24. Re ( | ee Hee 
70 M« ( ’ Feiner od 
y Oo Dp . ° ls 
44 rt & Res cesstes 
| International Salt, 2. QJ 
6714 M . | International Shoe, 
: Do pf rT 
40 OM p I scenes ; 
97 | Kaufmann Dept. Store 
ee | Kentucky Solvay 260 
‘os p Manati Sugar .......0e. 
ei dias | Do 7f......secsccsececese 
W114 ; , : Manni Maxwell & Moore 
1 McCall Corp. 7% pf. 
071% 
, ed Mict | Michigan Sugar ...cccccssecce y 
- are | Midland Securities ........ 
oe | Moline Plow ist pf 
th & ( “ y 
62 National Steel 
108 Re j Nat. Sugar Ref. 
j National Candy 1 
Do 2d pf Sai al iabia 
on Hol B. & , New Jersey Zine, 16.....Q.1 
aR Mio} é . New Niqu. Sugar......... A) 
68 N. American Pulp & Pape 
48 Wi C. Orton Niles-Bement-Pond 10 
: Ee DES. We cnadenbsdaeGun ° 
168 H 1 R ¢ I eorserse e 
ee M. I ; R : Otis Elevator J 
9 Mik , Co Do pf occsveccocs i4 
7 I ton & Co Packard Motor pf..... " 
7% Pittsburgh & Lake Erie 
110 M. I , & ) Poole Eng, & Mach 
195 W I Open Mai 


The lowest wage paid to any of the women 
$2 per day, while many of them make as much as 
$4.50 After a certain minimum is reached the 
manufacturers pay a bonus which stimulates the 
workers to put forth their best efforts. 

“The employment of women in munition fac- 
tories has been a splendid success,” said Hon. T. 
W. Crowthers, Minister of Labor. on arriving here 
after inspecting the various munition concerns in 
Toronto where women are employed. Mr. Crowth- 
ers stated that in Toronto alone there are over 
fifteen hundred women employed, and for the most 
part making fuses. He further stated that in 
many cases they were earning as much as skilled 


mechanic 





A Traffic Gauge 
Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 


EASTBOUND 








st 7 day Loaded Per Empty Per Total Per 
of October Car Cent. Cars. Cent. Cars. Cent 
1916 - 18,917 98.7 248 1.3 19,165 100.0 
1915 21,927 99.0 228 1.0 22,155 100.0 
Increase *3,010 °13.7 20 88 2,990 %3.5 
WESTBOUND 
1¢1G6 «.-e 6,404 27.8 16,612 72.2 23,016 100.0 
915 5.416 23.0 18,089 77.0 23,505 100.0 
Increase 988 18.2 *1,477 °8.2 489 0 °2.1 
TOTAL EAST AND WEST 
1916 60.0 16,860 40.0 42,181 100.0 
1915 59.9 18,317 40.1 45,660 100.0 
Increase -- *2,022 °%7.4 *%1,457 °8.0 %3,479 °*7.6 
Total movement Oct. 7, 1916, loads, 4,553; total, 
7.068 car 


Daily average movement first seven days of October, 
016, load 3,617; total, 6,026 cars. 

Analysis of the comparative total loaded car 
movement for the above period: 
Increase. 
1915. 1916 : 





Bituminous coal, eastbound 12/530 9,619 °2,911 *23.2 
Coke, eastbound MOP ay 867 1,061 194 22.4 
Miscellaneous, eastbound. 8,530 8,237 9298 --°3.4 
Miscellaneous, westbound 5,416 6,404 -988° 18.2 
Totals and difference...... 27,343 25,321 . 92,022 «®7.4 


*Decrease. 
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Bales. 
15 Am 
2,639 Am 


30 Am. 
1s) Booth 
3@) Booth F 


Chicago 





STOCKS 


High. 
Radiator. 400% 
Shipbide. 59 
Ship. pf. 92% 

Fish Sth 
pt.. Bi 


300 Canal & Dock i 


3,560 Ch *, & Con SS 
826 C.. C. & C. pt. 
3,610 Chi 
626 Chi. Pn 
5 Chi. Rys., 
630 Chi. Rys 


626 Chi 


115 Com, Fx 


714 Dia 
186 Dee 
5S Ed 
145 H 
333 Ut 
,1T0 Line 
M 


Nat 


> 


152 


200 Nat. 


200 Pac 


103 People’s 





m. Matech.118 
re pi 95 
Jones 41¥ 
Ss. & M so 
Brick MSA, 
isay Light 22 
Ward pf..116 
Carbon. .225 
Carb. pf. 123% 
iffe Gas 571 
Gas .118 


46 Pub. Service 
31 Pub, Serv. pf.iiv 
89 Quaker Oats 








feethe | 
a4 
oz% 
BS 





85 Quaker ©. pf.1106' 
1,835 Sears-R'buck..214 21 
10 Sears-R. pf...126 126 
7,077 Steow.-Warner.116% 11 
273 Strawboard 7 0 
12,743 Swift & Co...175 170 
969 Union Carb..170 1 
3,173 Union Paper.. 27% 274, 
135 Un, Paper pf. T5 74 
BONDS 
$2,000 Booth Fish. és 92 92 
1,000 C. Cy. Ry. 5a. 99 ” 
142,000 C.,C. & C.P.Ss 79 72 
16.000 Chi. Rys. 5s.. 9% %% 
1,000 Chit, Rys.5s8,A. 89% 891 
18,000 Chi. Rys.5s,B. 72 TO 
65,500 Chi, Rvys.inc.4s 45 “0 
9,000 Chi. Gas 5s..102% 102% 
1,000 C. Ry.pur.m.4s 64 64 
5,000 Chi, U. S. 4%s.100% 1004 
15,000 Com. Ed. 5s..102% 102 
1,000 Met, ext. 4s 638 68 
5,000 Met. gold 4 73 73 
1,000 Nor. W. L. 5a 85% «8 
8,000 Ogden Gas Sa 05% “t 
6,000 Peo, G. pf 101 ts 
65,000 Pub. Serv > 96 5 
zberger ¢ 12’, 102 
ift & Co 2 ) 
Fl. Ry 6 
a Toronto 
STOCKS 
Week ended Oct 2 
Bales. High o 
* Am. Cyna. pf. 60 ov 
16 Bank of Com..186 1846 
& Bank of Mont.220 <20 
120 Bar.T. L. & P. 14 13 
10 Bell Teleph 149 149 
4464 Braz.T.L.& P. 6 2 
5 Burt, F. N so SU 
13 Burt. F. N. pf. 94 ’ 
25 Can.C. & F.pf. 75 7 
65 Can, Ge )..120 ‘ 
0 Car bread 1 
7 Can .Brea s S7 
1 4 ( né ‘ 
65 Can. Pa ‘ 
219 4 4 
45 ¢ ' “) 
20 « M 
Lin ‘ 
B00 « 2 
1,50 Dox ‘ r 
11 Domin, Bank.2! 
20%) Dor Stee 64°, +» 
610 Db. 8S. Fdry 130 
1,000 Gt. North s 8 
4 Hamiiten B 19 
Huron & | 212 - 
1,555 HollingerCon.6.07 "4 
1,100 Jupiter 2 
6 Lon. & Car 4 4 
416 Mackay Cos R85", 8: 
160 Mack. Cos. pf. 67% ¢ 
725 Maple L. M..109 “ 
15 M. L. M. wf.. 97 oT 
20 MacDonaid 16 16 
900 McIntyre -i44 138 
1,000 McK.-Dar 6: 63 
200 Nipissing 7.95 7.9% 
2 12 N. 3S. Car.. 27% % 
15 N. 8S. Steel 135% 135% 
200 Pet. Leg...... 211 21% 
300 Por. Crown... TO 70 
8 Pacific B, pf. 78 7 
5 Penman’sL.pf. 85 aS 
10 QO.R..L.,HLAP.. 35% SA, 
250 Riordan Paper 994, 97%, 
37 Royal Bank..211 211 
15 Rogers, W’A.,pf 90 0 
174 Russell Motor 68 67 
SS Russell M. pf.100 97 
10 Sawyer-Mas 14 14 
70 S. R. P.&P. M 14 13 
620 Steei Co. of C. & 61 
10 8. C. ef C. pt 98% =93 
92 Toronte Ry... 89% $88 
5 Toronto Trust. 196 196 
4 Twin C. R. T. 96% 6% 
& Union Bank. 155 134% 
6,000 W. D. Cans... 6 33% 
1,000 Ostivie 39. C BY 103% 
353,508 War Lova.... Be 8% 








Net 
law. Last. Ch*ge. 

400% + % 

56% + 2% 

92% — 1% 

55 1% 

46 1% 

63 + 1% 

5 % 

33 — 1% 

11 . 

74%+ 1 

7 + 2 

224% — 1% 

+10 

145 i 
118 

95 

41 
BBM + i 

BME, 

20% ! 
Ll44y I'4 
13% Mn 

5Tu tie 
112% + 2h 

™“ 

10% vA 
r12% ty 
126 
lik $ 

37 + 7 
173% . 
168 i 

Cy 1% 

74 114 

2 
an ‘ 

7? My 
96%, 

RY, iy 

7 

oOo — %& 
192% 

64 
1004, 

102 % 

68 
AOS 
95% 4 
th] 

‘ 
” 
102% 
101%, : 
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Stocks 





Stocks 





INDUSTRIAL AND MISCELLANEOUS—Continued 


—Offered— 


Prestolite ...cccscccccce 
Procter & Gamble. . 


Remington Typewriter .. 


Remington Typewriter 1 

Do 2d pr 
Regal Motor pf 
Reo Motor Car........ 
Reo Motor Truck 
Royal Baking Powder, 8 


st pf 


Q.M 


-Bid for-— 


At 


118%, Leonard Snider & Co.. 119%-Leonard Snider & Co 
. 910 
17% J. S. Carney 


RYO 
16% 


R31, 


49 
20 
44 
44 
1 


Royal Bak'’g Pow. pf.. 6.Q.M 108 





Sanitol Chemical Laboratory $2 Deacon & Co., Toromto ... cesceseere 
Santa Cecilia Sugar........-- 13; Charles H. Jones & Co. 14 Charles H. Jones & Co 
Do pf coesecesoosee 41 . 45 = 
Safety Car H. & L...ceeeess 105 Michaelis & Co 107 =Michaelits & Co. 
Sst. L., BR. Mt. & P., 2...Q.3 39 Robinson & Co 32 =©Robinson & Co 
Be wlig Bocce cdcous oe 2M 7 “ oeseeene 73 7 
Semet Solvay ....cceee 315 J. G. Wall & Sons.. 5) J. D. Wall & Sons 
Solvay Process......+++- 315 “ x a 
Singer MIG. .....cseccccsecss 249 Robinson & Co....... 2% Williamson & Squire 
Secovil Mfg . ® Michaelis & Co 615 Michaelis & Co. 
Stewart-Warner Speedom. 1% White, Weld & Co 103 White, Weld & Co 
Stern Bros. pf cep hia nial or 52 Moore & Co 
Sullivan Machinery 132 John Burnham & Co 135 John Burnham & Co 
Standard Screw.. 395 Michaelis & Co .. 40% Michaelis & Co 
Terre Haute, Ind. & Eastern 4% S. K. Phillips, Phila 
Do pf osbecee ‘ 25 tg a ageeeoe as shave 
Texas Pacific Coal right 140 Ambrose R. Clark.... 200 Ambrose R. Clark 
United Drug Sw) Michaelis & Co....... & Michaelis & Co 
Union Ferry .i...eses6. 36 «6©Williamson & Squire. 4) Williamson & Squire. 
U. S. Finishing ebeaeese 51 Leonard Snider & ‘'o. 53 Leonard Snider & Co 
Do pf ee o a 6} enone 96 = 
Utah-Idaho Sugar ........ $20.10 Hogle & C., Salt L. C.$20.50 Hogle & Co., Salt L. C. 
Wagner Elec. ones 34600 = Steinberg & Co., St. L. 350 Steinberg & Co., St. L 
Wappler Elec. Inc 40 1. Bee S@ CEM. sce ee ecccee 
DO OE. TO. cc cecccccceccecece 92 rs 97 J. S. Stubbs & Co.,In« 
Ware Bakery o.cccccoccccce 37% D. T. Moore & Co “oe * eeeeernee 
Ward Bakery pf OS wa see0 ° Ccecses 
Western Pacific 17 Villiam C. Orton.. 17% William C. Orton 
Do pf 39 o ox 42 M. Lachenbruch & Co. 
Vilson & Co, p La John Burnham & Co 107% John Burnham & Co 
Yale & Towme.....c.sesccce » 24) M aelis & Co...... 230 Michaelis & Co.. 
*Ex dividend and ex rigt 
MUNITIONS COMPANIES 
—Bid for— —Offered— 
At By At By 
Atla wder 7 l. Hudson & Co 179 Wheatley, Matchett 
tAtlas Powder pf 99 Wheatley, Matchett 100 =Gilbert Eliott & Co 
Du Pont de Nemours 6 pi 28 Cc. i. Hudson & Co. 288 es 
Du P deb. pf 105 Dominick & Dominick. 106 Dominick & Dominick 
swacce Oe Wheatley, Matchett 104 Wheatley, Matchett 
wder, f3 Q.M 330 = soe J40) , 
ceabecccnes --Q.FP 11 Gilbert Eliott & Co 117 Dominick & Dominick. 
99 6Trippe & Co.....+.6. 40 ‘Trippe & Co 
sees a) ” eccccccee 90 - 
epeating Arms,1250 Robinson & Co .1325 Robinson & Co 
iding 5%% extra paid March 10, 1916. ftNot including 8% extra paid March 


Anglo-Amer. Oil, 10 
Atlantic Refining, 20.. 
Borne-Scrymser, 20.. 
& ceye Pipe Line, 8 
Chesebrough Mfg., 40 
I 
| té A c 
( t ntal Oj 1° 
Cre nt I e ine 
and Pi [ é 
I I I 24 
i 
( 
‘ : 
& ¢ 
li l 
H Oj e 
Ullinois Pipe Line, lt 
! o 
na Pi 
rna nal I 
Ata lia Pe " 
Mu Fe I fa 
Midwest Refining, 6 
Nat. Fuel & Ga 
Nat , Tra salt 0 
New York Transit, 16 
Northern Pipe Line, WU 
Oklahoma Prod. & Ref 


Ohio Oll, %.. e 
*rairle Oil & Gas, 


QM 


.Q2.M 
Q.M 
.Q.M 
Q.M 
>...B 
Q 
2.M 
2.M 
ocd 5 
Q.Fr 
IM 
QJ 
IJ 


By 


Michaelis & Co 
Leonard Snider & Co.. 


At 


oo 

Ki oe B® 
Michaelis & Co........ 30 
:. ‘hot @ cesue coe 

ae rr eye - 4 
Williamson & Squire. : 160 
A. R. Clark & Co 104 


OIL ISSUES 


— Bid for— 


At 

W 
815 
1OW 


lin 





Penn. Mex. Fuel 

Pierce Ol ...... cccesccecsoe 13% 
Pierce-Fordyce Oll..cccsccee 70 
Prairie Pipe Line, 5......... 200 
Sapulpa .......- ° ccccces a 
Solar Refining, 10......... ID 375 
So. Pipe Line, 24........Q@.M 215 
So. Penn. Oil, fI2.......Q.M 392 
S. W. Penn. P. 12, 22....Q.M 114 
Standard Oil (Cal.), 10..Q.M 337 
Standard Ol! (Ind.), 12..Q.F 762 
Standard Oll (Kan.), 12..Q.F 520 
Standard Oil (Ky.), 816..Q.J 565 
Standard Oil (Neb.), 20...JD 630 
Standard Oil (N.J.), 20..Q.M 579 
Standard Oil of Ohlo ........ 410 
Standard Oll (N.Y.), 8..Q.M 528 
Swan & Finch, 5S... ...-e.e-+2 L0 
Tidewater Oil.. aveceotana BOP 
Union Tank Line, 5......MS3 
Vacuum Oil, B......cccecccee 2 


Washington Olf ....e.+6 





—Offered—— 


By At 
Emanuel, Parker & Co. 17 
- 825 
410 

108 

470 

iz k & » 37 
ner & ( 164 

as 

45 

I i Par & Co 94 
‘ & 245 

I & ¢ 173 

143 

‘ b, Levett & ¢ 1G 
rzheimer & Co 62 
207 

4 Fenw c& Co. 200 

Webb, Levett & Ce 1% 

11 

ougias Fenwick & Co 

Luke, Banks & Weeks ny 
Pforzheimer & Co a7 
2 207 
W.C. Coles & Co in 
210 

Webb, Levett & Co.... 107 
Luke, Banks & Weeks 5 
Ww. Cc. Coles & Co . 342 
Webb, Levett & Co.... 455 
ee or 70 

14 

Douglas Fenwick & Co, :80 
Ww. C. Coles & Co..... 292 
Pforzheimer & Co..... 10 
ss 385 
Emanuel, Parker & Co. 225 
Webb, Levett & Co.... 395 
- 1i7 
Pforzheimer & Co..... 340 
_ 765 

” . a 

w. C. Coles & Co..... 585 
. sees 040 
Webb, Levett & Co.... 580 
- 420 

sy ecco 529 
Emanuel, Parker & Co. 115 
W. C. Coles & Co..... 185 
Webb, Levett & Co.... 92 


Emanuel, Parker & Co. 


297 
45 


Pforzheimer & Co 


By 


Michaelis & Co 


Py 
Michaelis & Co 


Williamson & Squire 


By 
Emanuel, Parker & © 


W. C. Coles & Co 
Douglas Fenwick& Co, 
Ww. C. Coles & Co 


Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 

















We Tceeuta Orders 


In All 


Curb and Untisted — 
: Securities 
S.L. Waitzfelder & Co. 


25 Broad Street, New York 














STANDARD 
WE WILL BUY WE WILL SELL 
25 Continental Oi 100 Crescent P. L. 
25 Prairie P. L. 4 25 tadiesa FP. LL. 

L 


25 S. @. of Cal. 50 Ohie Ot 
CARL H.PFORZHEIMER&CO 


25 Vacuum Oj 25 8. 0. of ind. 
Phones 4860-1-2-3-4 Broad 25 Broad 8t., N. ¥. 





Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 


Central Aguirre Sugar 

Hale & Kilburn 

Manati Sugar 
CHAS, H,. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Recter. Cable ‘‘Orientment’’ 








Webb. I tt ¢ 
in La 

| 

| 

:, : 

gla \ 

Pforzheimer & Co 

; | 

Douglas Fenwick & > 

Ww. C. Coles & Co | 

Emanuel, Parker & ¢ | 

' 

| 


Luke, Banks & Week | 
Pforzheimer & Co 


Webb, Levett & Co 
Co. 


Pforzheimer & 


Luke, Banks & Week: 
Webb, Levett & Co 
W. C. Coles & Co 


Pforzheimer & Co 
“ 


Douglas Fenwick & Co. 
Emanuei, Parker & Co 
Webb, Levett & Co 


Emanuel, Parker & Co. 
es 


Pforzheimer & Co 


Webb, Levett & Co 
W. C. Coles & Co 


Emanuel, Parker & Co. 


Pforzheimer & Co 


W. C. Coles & Co. 
Pforzheimer & Co. 
oo 


Who Wrote the 
“Money Bill’’? 


The sensational story 
of secret session of big 
financiers who dictated 
the Aldrich Currency bill, 
never before made pub- 
lic, appears in this week’s 
Leslie’s. 


It is revealed in the 
story of Paul Warburg, 
the thirteenth of the B. 
C. FORBES’ series, the 
“Men Who Are Making 


America.” 


2 3 
Leslie's 
Illustrated Weekly Newspaper 

Estavlahod 


in 1855 











Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF TEE HOUR” 


War—Politics—Economics 
Art—Drama—titerature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 Weet Zist Street, 
New York 
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Stock 


Week Ended October 14 





High. Low. L Sales | 
ADAMS 2 4 85, S442 85% AU 
Alaska Gold M } 
6 Se s A 4 R4 a4 5 f 
le or Ml | 
& 5 3 SS as & 
h 5s. 1¢ 7 






































& " ol. 4 6 
& T ~ 2 
ArT eat 95" 49 , 
Am. TT 2006 4 R3% 4 
4 Writ. Pape S44 § 
4 4 
A zs , 07% » 
A &s S514 § } 
5 &S & c . | 
A... A ge a | 
A é 4s, 't Tt 07%4 | 
A.,T.&S 4s f 5 | 
A..T.& » 45. % GO% 
A €sS ¢ ; 98 | 
Atl. Coz 1 $ 13% 2% ‘ 4 } 
Atl. Coast } side 1% r144 ) 9 | 
( .. & N.col.ds. 87 86% 87 2s 
Atlanta & B 4 SS &5 to 2 
A. & C.A Ser.B.10z%- 102% 2 
BALDWIN OC’ g a Oo > 
B. & O. pr. lien 3'gs.. 934 9353 2 
Balt. & Ohio gold 4s. 92% 91% £91 82 
3. & QO. gold reg.. M14 91% ) 3 
B. & O. cor 4 O68 B5% 6S 259 
B. & 0., 5. W 92 915, 9% 2 
3 & O. ref. 5s W1% 161 10114 18 
B. & Oi, P.. LE. *é 
ee .-. S7% 8714 Siw 9 
Beth. Steel ref. Ss 102 1014, 1014 23 
Braden’ Copper 6s.. 99% 99 99 23 
B’way & 7th Av. Ss.. 99% 99% 2 
B. R. T. 5s, 1918.. 100% 100% 100% 7 
B’kiyn Un. El. Se.sta.101 11 101 < 
92%, 9 9219 2 
os. 90 88 90 0 
I9by Woy om, 8 
Ss.. 94% 04% 9414 2 
102% } 
t - 10 & j 
C.of G &N 5s h 1 4 
C. of Ga., M,. « , O4 4 4 
eather 5 O22 A" 43 
N gn.5s, reg.116 6 
Cer Pg S ‘ & ‘ | 
e. 3 & B.of Ga.ds 94% 994 4 j 
‘ ’ c Ss Lo LS ' 
Ches. & O 5 ’ j 
Ches. & O 4 . 2 | 
Che & £ 4 i's , 
é & ) 6 1 is SZ & 
c&9O Ss - - 
| 
. i 
‘ ‘ 1 
4 é 4 Ss 
c é 
‘ &4 % 
cr Fs S 
‘ Ss | 
Chi Veste } 
‘4 I Z o's 
Cc a 2 
¢ ! | 
‘ } 5 
‘ M } + Ue 
‘ 
( 
Ww 


ole) 


AME 
NAV i 





Pr ble ocean 
Paving j r 
Payin is ¢ 
cc ianagemen 


ket 


for Fe 


R. D. McKAY & CO., | 


1976 Rector il Broad 


Send for Details of = 


Life Income Policy 


Telephone 3352 Maia. 


way. New York City 





Exchange 

















Detr sa3 5S. o2 101% 
Det. River Tun. 4% 9214 
Dist. Securities 74 

Dul., Miss. & . 104% 
Dul., S. rece 





Du Pont Powder 4s.101', 


EAST. TENN., V. & 
G. cons. 56...++++. 
Erie cons. 78....+-.--100 
Erie ven. 4s... 6ea0. ae 
Erie con. 4s.. coese O4% 
Erie conv. 4s, Ser. A. 69 
Brie conv. 4s, Ser. B.. 74 
Erie conv. 4s, Ser. D.. 87% 
Erie & Penn ol. 4s. BY44 
& T.H.c 





99 
82 
106 
106 
10x 
c 2 444 GO, 
& O2 
€ i 14 
41 
ri x 4 ' 
10¢ 
M € 5s. TO 
> rs 
4 & 
4 
4s +) 
¢ 4 
. t 
M ‘ 1 
tM - 


Man 4s, tax ex. U2 
Mex. Pet onv. 6s, 
Series A 112 


M., L. S. & W.ext5s,106 
M., Sp. & N. W. 45.. 92%, 
M. & St.L.ist & ref.4s 62 
Minn. & St. L. con.5s 89 
M..S.P.& S.S.M.con.é@8 85% 
Mo., K. & Okla. Sa.e. 70 ° 





TT etn 





Bond Trading 


Total Sales $20,061,500 


Low. Last. Sales. 


High 


Mx & T. Ist 4s. 77% 
Mo., K. & T. 2d 4s 4s), 
Mo., K. & T.2d 4 r. 45 
Mo.. K. & T. ext. 5 INT, 
M K. & ‘1 f 70 
Mo. WW .&" St.L.D ts i 
M Pac onse¢ us 101% 
Mo. Pac.5s,1920,col.t ie 
{ I’: 4s t 2 
M« i: $ t 6 
Mo. 1 , v4 
‘ Pac. gen. 4 Ute 
\ é ‘ 
N i I 107 
s Electr 4 
x 4 4 
¢ 1 
4 i ; ; 
4 " 
ev. $ 
€ i? 
42 ) 
ent one, 4 
erles A & 
¥Y, Cent Lahe 
aS, Tes Tl, 
p v.. Cit. & t 
J 45 9 


77 





N 444u YS%5 
N.Y P.4s 56 
N G.,.E.L.,H.&P.os.100 


N. ¥. & N. J. T.. 58.1015 
N.Y.,.N.H. & H.cv.6s.112 








i oO. & W. ret 4s soy 
N, F Zys. ref. 4s 744, 
N. ¥ Rys. adj. os: 53% 
N, ¥. Telephone 41s. 99% 
N. Y., W. & B. 48 Tay 
Norf. & W. con. 4s.. 94% 
N. & 4s. 146% 
N. & 45.1374 
Norf 4% 5.144 
N. & W., P. .6 MB, 
Nog Parifi 4 my 
No Pa 3s 67 
RE. & »~ = 
int. Power f Ss 
iregon >. L. ref. 4 
Ore.-Wash, ref. 4 St 
PA GAS & I 2 
Pa el. & ‘ . 2 
I is 194 It} 
he 

it I 4 ‘ 











76 77% 29 
47 47 42 
j 
45 i 1 
IST, Ss 
a ‘ 
11% 101% 
oT at ow! 0 I 
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tid “4 
107 ry 
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85% a i 

} 
76%z j 
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} 
92 a 71) } 

\ 
T7'2 77 ; 
S%q_ WNT, 1 
85% Sy 45 | 
1M™% 105 i 
101% 101% 
12 112 7 ! 
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74% 4% 
Sam IM «1 | WAI 
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79% 1 
94% Ro i 
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“Political intent Denied by -Rail- 
way Investors’ League” 


“Rusiness Metheds and Market 


Mistakes” 


“The Gas Stocks” 


And Other Regular Departments 


3 Cents Per Copy 


Also on sale at McBride's 


74 Broadway, 11 New 
Building News Stand 





61 Broadway 


New York 


New and 
Street, and Broadwa) 





$1 a Year 
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Grain 
Action of British Government in 
Taking Over Wheat and Flour 
Business Makes for Uncertainty 


I AST eek broug! evera nportant develop 
4 ments, but, barring the opening submarine ex 
citement and subsequent recovery, they have 
tended to restrict activi The news of most im- 
portance was the announcement that the British 


Government decided to take over the wheat 
and flour business of the United Kingdom. This 
is such a radical change in the policy of the world’s 
largest importer of that considerable un- 
certainty prevails as to its influence 


and values. 


had 


wheat 


on business 


Shortly after the beginning of the war the 
French and Italian Governments took over the 
wheat and flour business of those countries. It 


Was a comparatively easy thing to do, and was 
arranged by replacing the duty on wheat and flour 
which had been suspended at the outbreak of the 
war. This automatically shut out the merchant, 
as the Government imported without duty. 
of the municipalities bought independently through 
direct representatives and thi: 


Some 


buying appeared to 
ying ap} 


be done in North America by the Hudson's Ba) 
Company. 

About the beginning of this year the. Allies 
appointed a joint committee with headquarters in 
London to represent the three Governments. This 
committee bought for France and Italy and also 


for the Government reserves for the United King 
dom. Buying for these in May, 
and since then the British Commission in America 
has bought, it is entirely for the 
French and Italian Governments. The buying for 
the English has been in the hands of the regular 
merchants. 

Developments have been 
fear on the part of the Government that the mer- 
chants would not bring forward an adequate sup- 
ply of wheat and flour, and that, consequently, 
there might be danger of a serious shortage in the 
future. The merchants very severe 
shock only a few months ago when the price of 
in England broke about 75 cents a bushel, 
in freight conditions and 
0 cents a bushel 


reserves ended 


understood, 


as to caube grave 


uch 


received a 


wheat 
partly through a change 


} + 


a decline in freight from about 
to instances as low as 10 cents a bushel. They 
have recently been extremely cautious in their 


forward commitments. 

The action by the Government will, it is thought, 
result in adequate supplies being forwarded from 
different quarters of the g 
change comes in the political situation the los: 
the 0,000,000 bi 
wheat 


fatal to 


obe, and if any radical 
to 


Government on possibly ishels of 


would not be serious, while it might be 


Govern 
Aus 


the 


individual merchant Already the 


has bought nearly 19,000,000 bushels of 


wheat, and it is expected that with 


ment 
tralian 
uving i he hands of one comm 


made to buy the grain 


exciting an) 

comm 

and flour in the United K 

Same on the 

since taken 

wheat. 
What the ef 


which the trade has been 


* proviem 


t. Values 


range ot a few 


inable to foreca: 


moved erratically within a 
rhe cash 


been able to do any busine 


have 


interests of this country have not 


cents. 
for export to England, 


while the demand for the othe Allie has beer 
moderate and the neutral Governments have been 
doing but little Che situation extraordinary 


mporters throughout Eu 
the nev 
Dutch 


telief and the buyers 


Instead of hundreds of 
rope there will now be 
for three Allies, 


representatives, the Belgium 


only commission 


big the Government 
¥ 


tne 


for the smaller Governments, bringing the buying 
interest into the hands of less than a dozen. Thi 
means almost complete lack of competition. 

The supplies which have be hipped to ir 


ATER-FRONT PROPERTIES, 
Factories, Factory Sites. 


FLOYD S. CORBIN, Specialist, 


ST... N. ¥ 1. S121 Reetor 


1 WALT 


TITTLE 
H. O. SCHUNDLER 
1! PINE STREET 
NEW YORK, N. Y. 
TTL LE 


Fy] ~ 
5, = 





porting countries this season have been up to the 
estimated average requirerents. Since Aug. 1 
the world’s exports have been 113,000,000 bushels, 
against 77,000,000 bushels last year, and the im- 
ports into the United Kingdom have been up to 
the last reports 31,000,000 bushels. Their esti- 

lirements are at the rate of about 4,500,- 


1els weekly. Australia and India are ship- 


ping me freely, but the news from Argentina 
continue nsatisfactory. The drought has been 
erious and recent private estimates place the sur- 


plus at 64,000,000 bushels, compared with actual 
exports so far of 72,000,000 bushels. 
There however, about 20,000,000 bushels of old 
wheat, and with the new crop it will give a supply 
available before the first of August next of from 
75,000,000 to 85,000,000 bushels. If the new Aus- 
tralian crop is an average there will be about 
50,000,000 bushels of wheat for export, in addition 
tc the surplus of the old crop, which will bring the 
available supply from that country to well over 
70,000,000 bushels. India is shipping more freely, 
but what she will be able to do in the Spring will 
depend on new crop. Reports indicate an in- 
creased acreage and favorable weather for seeding. 

The American Government report further con- 
of small crops, reducing slightly 
1e estimates of the outturn of spring wheat. 


this season 


are, 


the 


firms the idea 


t 


I 
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Cotton Statistics 


Cotton Futures—New York 








Oct. ——— -Dec.- 
High. Low High. Low 0 
( ; 16.88 16.70 17.14 16.87 3. 
( Ww 17.21 16.90 17.44 17.15 17.34 17.0 
11 17.45 17.12 17.69 17.38 17.55 17.2¢ 
Oct. 12 - Holiday 
ct. 13 - 17.52 17.18 17.70 17.40 
Oct. 14 ake 17.70 17.51 
eek’ Zz 17.52 16.70 17.70 $16.87 
--Mar.-— ——May.- 
High. Low. High. Low 
Oct +] - 17.30 16.88 17.33 17.02 
oO 10 17.45 17.18 17.55 17.30 
Oct. 11 17.59 17.35 17.70 17.46 
Oct 3 . Holida 
Oct 17.70 17.45 17.81 17.60 17.88 17.68 
Oct. 1 17.75 «817.56 17.82 17.65 17.86 17.74 
ange. 17.75 16.88 17.82 7.02 17.88 17.10 





Grain Statistics 


wPpw 


Receipts, Exporis and Supply 


RECEIPTS OF GRAIN 





Wheat, Corn, Oats, 
Bushels Bushels Bushels 
is . 11,331,000 2,742,000 8,202,000 
10,765,000 2,249,000 &, 401 000 
11,311,000 2,701,000 1,021,000 
Since Since Since 
July 1. Noy. 1 Aug. 1 
159,027,000 219,742,000 108,049,000 


16, S02 G00 +,416,000 66,712,000 


K'S NORTH AMERICAN EXPORTS 














Wheat, Corn, Vats, 
Bushels Bushels Bushel 
7,584,000 HAS, 000 2, 656, 004 
7,883,000 1,116,000 1,180,000) 
wee yot 10,638,000 BS 00H) 2,628,000 
121,066,000 17,935,000 42 056,000 
SS 568,000 Po 000 18,.919.000 
" 100 288,008) 1.686.000 20.813. 000 
IBLE SUPPLY 
Wheat Corr Oat 
Bushel Bushels Bushels 
os 258,000 5,200,000 40°14 000 
416,000 5,003 000 33,506, 004 
{ 18,246,000 5,026, 000 14,753,000 
51 085. 000 
26,845,000 .cccosee cesccces 
arrie I 2th, 455,000 eecee = e Be eecee 
: 176,864,000 cecces sees 
week 166,880,000 ..cccces Seececes 
x 4 4 .000,000) eavaawe 
, ’ 2 . 
Future and Cash Prices—-Chicago 
WHEAT Cash, No. 2 
Dec —May.— Red. 
High. Low. High. Low High. Low. 
4 1.58 L544, 1.57% 1.54% 5T% 1.5714 
( r 1.40 1.57% .58 1.567, 1.61% 1.60 
Oct. 1 .. 1.50% 1.57% 1.58% 1.56%, LG0%g 1.58 
Holiday 
i 15M LT 1.582 1 1.50% 1.58% 
14 L5S%. L5G%® 1.584 1 1.58% 1.57%, 
Lt 1 1.58% 1 1.61% 1.57%, 
CORN Cash, N 
Ma W 
lig Low High. Low High. Low 
( it 7 7s 7 XS SS 
i 7 rel) 7s 89 SS, 
" ‘ i . is gu SS! 
4 itil rt.) su RS14 
i ‘ it “uy Ha Sut 
i ‘ 7 ‘ wy SS14 
f ATS 
Mi h St’dard 
2 Low ligh. Low High. Low 
‘ rt 48 518 wr, iS, 47% 
Ww tt, 1S54 5214 1 48) 48 
l i £S°4 I 45 47 
oO iz flolida 
Oct. 18 is* $s" oly 51 . ee 
Oct, 14, 4s: 47"4 o1% Br BP 47% 47% 
Week's range. 4% 47%, 524%, 8%, 454 The 


Cotton 


Piices Reach New Peak on Fear 
That There Will Not 
Enough to Go Around 
(OTTON reached th 
week. The whole story is not conveyed by this 


laconic statement, for not since the New York Cot- 
ton Exchange was established, some thirty-eight 





? 
2€ 


new high levels during the 


years ago, has the general range of prices ruled as 
high as at present. With the exception of the fa- 
mous Brown-Hayne-Scales Patton corner, 
August was boosted to 20 cents, no such quotations 
have ever been recorded. Moreover, the present 
high prices are being established in the face of the 
full weight of the crop movement, when hedge 
ing is supposed to exercise its heaviest pressure. 

During the Sully year, when July contracts went 
to 17.65, the high level was not reached until Feb- 
ruary, when nine-tenths of the crop had passed out 
of the hands of the growers. In the period imme 
diately following the civil war spot cotton reached 
prices ranging between 15 and 20 cents, but these 
were quotations for actual cotton, and resulted from 
the inability of the South to overcome the scarcity 
produced by the four years of the conflict. 

The market also has shown that it is very nearly 
shock-proof. The news that German submarines 
had sunk five or six ships off Nantucket Lightship, 
and might therefore interfere with exports of cot 
ton, caused only a temporary break, and the loss 
Ordinarily, 


when 


all 
=) oF FI 


was recovered before the day was over. 
with prices up to unprecedented levels, such news 
would have brought a decline of 2 or 3 cents per 


pound. The reaction was trifling, and did not ex- 
tend over a quarter of a cent per pound. 
On Friday prices reached the highest level of the 


week and the season. The strength of the market 
is based on several factors, none of which has any- 
thing to do with the traditiona) “stubbornness of 
holders.” Buying has resulted from fear of scare- 
ity of raw cotton, and this apprehension has ex- 
tended even to Liverpool. Quite frequently of late 
cables have said, “ Our market fears there will not 
be enough cotton to go around.” Just now the 
average estimates on the size of the crop centre 
around 11,500,000 bales, exclusive of linters, al- 
though there are plenty of good judges who believe 


that the total yield of lint will be less than 
11,000,000 bales. Spinners have been _ persistent 
buyers, with purchases stimulated not only by 


fear of crop shortage, but also by the splendid 
business they are doing. There never has 
a time when, with every spindle and loom act 


been 





goods were so scarce. Our growing export trade 


undoubtedly has taken up much of the slack in 
the supply of both yarns and cloth. Moreover, the 
technical position of the market has been im- 
pressively strong. 

The spot situation is fairly strong. The tension 

being tightened all the time by fear of 
shortage, and the possibility that killing fros ay 
come in the next week or so to reduce the ld 
till further. 

The labor situation in the South is becoming 
more acute than it has been at any time 1in 
recent memory. According to reports from Birn 
ingham, Ala., agents from the North and West 
are taking the negro labore away fro the 
farms by the carload. 

The Census Bureau on Saturday issued its 
monthly report on the supply and distri ion of 


cotton. It placed the consumption of cotton by 
American mills during September at 529,227 bales, 
compared with 498,738 bales in September last year. 


The consumption for the two months ended with 
September was 1,087,000 bales against 963,000 bales 


29 


| The number of active spindles is 32,- 
833,000 against 31,300,000 last year. The amount 
cotton in the hands spinners is 1,328,000 
bales against 1,090,000 bales last year. The amount 
of cotton in public storage and on compresses is 
placed at 2,610,000 bales against 2,805,000 bales 


last 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


ast year. 


ot of 


year. 




















